Broadcast TV Brands Facing Digital Transformation : Case Study of MTV by Pasonen, Jaana
!!""#"$%"&'#(#$
!"#$%&$'()(*)!"$+%'),$&-+.)%-.-($/)
("$+',#"0$(-#+)
)"&($*+,-.$'/$012$
!
!
!
!
!
!
!
!
!
"#$%&'(!)*!+,*)-.#'/),!01$2,)&)3(!#,4!5)..%,/$#'/),!6$/1,$17!
8#7'1-!0217/7!
8#(!9:;<!
6%=1->/7)-?!@#,,%!6##-/AB->/! !
!! !! !
9!
$!'("$&()
!""#"$%"&'#(#3$45'"-6"&+$12$45"#-&$7"68#9$:898+";$15"#&/'5<"+8'#$=$)"&($*+,-.$'/$012$
0"&+(5>&$1?(&8&$
1"<@(5($A#8B(5&8+.$
C#+(5#"+8'#";$0"&+(5>&$%5'95"<<($8#$0(-8"$0"#"9(<(#+$
0".$DEFG$
$
$
:,58#9$ +?($ @"&+$ -(6"-(H$ +(;(B8&8'#$ "&$ "$ <(-8,<$ ?"&$ 9'#($ +?5',9?$ "$ <"&&8B($ @5'6(&&$ '/$
-898+";8I"+8'#J$ 1?($ +5"#&/'5<"+8'#$ @5'6(&&$ ?"&$ 5(&,;+(-$ 8#$ K5'"-6"&+(5&$ 5(=(L"<8#8#9$ +?(85$ B";,($ 6?"8#&$
8#6;,-8#9$K,&8#(&&$<'-(;&H$6'#+(#+$@5'-,6+8'#$"#-$-8&+58K,+8'#$ +'$ 8+&$5(;"+8'#&?8@$M8+?$ +?($",-8(#6(J$N&$+?($
K,&8#(&&$8&$(B';B8#9H$"58&(&$+?($#((-$+'$,@-"+($"#-$"#";.I($+?($6,55(#+$K5"#-$&+5"+(98(&$"&$@"5+$'/$+?($-898+";$
+5"#&/'5<"+8'#$@5'6(&&J$)'#&(O,(#+;.H$+?($@,5@'&($'/$+?8&$5(&("56?$M"&$+'$(L@;'5($"#-$"#";.I($+?($(B';B8#9$
5';($'/$+?($6?"##(;$K5"#-$8#$6'#&,<(5>&$6'#+(#+$6?'86(J$1?($@,5@'&($M"&$"--5(&&(-$+?5',9?$+M'$5(&("56?$
O,(&+8'#&J$ 785&+H$ M?"+$ P8#-$ '/$ 8#/;,(#6($ -'$ +?($ 6?"##(;$ K5"#-&$ +'-".$ ?"B($ +'$ 6'#&,<(5&$ "&&'68"+8'#&$ '/$
6'#+(#+Q$*(6'#-H$?'M$-'(&$+?($5';($'/$+?($K5"#-$-8//(5$K(+M((#$;8#("5$+B$6?"##(;&$"#-$-898+";$'#;8#($&(5B86(&Q$
1'$"--5(&&$+?($5(&("56?$@,5@'&(H$+M'$5(;(B"#+$+?('5(+86";$ ;8+(5"+,5($&+5("<&$"5($"--5(&&(-J$785&+H$@5(B8',&$
;8+(5"+,5($'#$<(-8"$+5"#&/'5<"+8'#$"#-$&(6'#-H$;8+(5"+,5($'#$+M'$<'-(;&$'/$K5"#-$K,8;-8#9$"#-$<"5P(+8#9R$+?($
6'#&,<(5=K"&(-$K5"#-$(O,8+.$<'-(;$"#-$+?($?',&($'/$K5"#-&$B&J$K5"#-(-$?',&($S$<'-(;$/'5$K5"#-$@'5+/';8'$
"#";.&8&J$1?($<(+?'-$,&(-$/'5$+?($5(&("56?$M"&$"$6"&($&+,-.H$M?86?$M"&$6'#-,6+(-$8#$6''@(5"+8'#$M8+?$012$
8#$78#;"#-J$1?($6"&($&+,-.$6'#&8&+(-$'/$/',5$8#+(5B8(M&$'/$012$<"#"9(5&H$"&$M(;;$"&$"$6'#&,<(5$&,5B(.J$$
1?($8#+(5B8(M&$6?"5"6+(58I($#'+$'#;.$+?($6?"#9(&$8#$012>&$B";,($6?"8#$"#-$&+5"+(9.H$K,+$";&'$"59,($M?.$+?($
5(&("56?$+'@86$8&$5(;(B"#+J$1?($&?8/+$/5'<$+5"-8+8'#";$6?"##(;&$+'$-898+";$@;"+/'5<&$8&$"66(;(5"+8#9H$"#-$+?($6'#+(#+$
"#-$6?"##(;&$M8;;$K($"//(6+(-$";&'$8#$+?($/,+,5(J$1?($P(.$/8#-8#9&$'/$+?($&,5B(.$8#-86"+(H$+?"+$+?($6?"##(;$K5"#-$
-'(&$ 8#/;,(#6($ +?($6'#&,<(5&>$@(56(@+8'#$'/$@5'<'+(-$6'#+(#+J$1?($'B(5";;$ 8#+(5(&+$ +'M"5-&$ +?($6'#+(#+$ 8&$
8#/;,(#6(-$<'&+J$*+5'#9$K5"#-&$M8+?$?89?$K5"#-$(O,8+.$6"#$8#65("&($+?($'B(5";;$8#+(5(&+$'/$+?($6'#+(#+J$T(&,;+&$
";&'$&?'M(-$B"58"#6($8#$?'M$+?($",-8(#6($&((&$+?($6'#+(#+$8#$+(5<&$'/$98B(#$"++58K,+(&J$N&$@5(B8',&$K5"#-$
5(&("56?$?"&$@5'B(#H$K5"#-&$8#/;,(#6(-$+'$"&@(6+&$'/$O,";8+.$"#-$5(;(B"#6(J$$
T(9"5-8#9$+?($+5(#-$'/$+?($+5"#&/'5<"+8'#$"#-$/,+,5($-(B(;'@<(#+H$+?($-8//(5(#6(&$K(+M((#$+?($5';(&$'/$+?($
;8#("5$"#-$-898+";$6?"##(;&$M(5($"#";.I(-$M8+?$-8//(5(#6(&$8#$5(&,;+&J$1?(5($"5($&'<($8#-86"+8'#&$+?"+$+?($5';($
'/$"$6?"##(;$<89?+$K($(B';B8#9H$M?(#$+B$6'#&,<@+8'#$<'B(&$+'$-898+";$@;"+/'5<&H$+?"+$&(5B($<'5($"&$;8K5"58(&$
+?"#$'#$"$&6?(-,;(-$K5'"-6"&+$K"&8&J$1?($ ;8#("5$K5"#-&$ 8#/;,(#6(-$ +?($6'#&,<(5&>$'@8#8'#$<'5($ +?"#$ +?($
-898+";$K5"#-&J$$
U?(#$5(/;(6+8#9$'#$K5"#-$@'5+/';8'$+?('58(&H$&'<($/8#-8#9&$'#$&,5B(.$5(&,;+&$8#-86"+(H$+?"+$K5"#-8#9$+?($@'5+/';8'$
"5',#-$+?($'5898#";$6'5($K5"#-$V012W$8#$+?($+(&+(-$6"&(XH$<89?+$"--$B";,($+'$+?($@'5+/';8'J$Y"B8#9$<,;+8@;($
K5"#-&$M8+?$-8//(5(#+$;(B(;&$'/$K5"#-$(O,8+.$6"#$?';-$58&P$8#$+(5<&$'/$6'&+$"#-$6'#&,<(5&>$"++(#+8'#J$$
1?($/8#-8#9&$&,@@'5+$+?($5(6(#+$5(&("56?$"#-$;8+(5"+,5($'#$",-8(#6($/5"9<(#+"+8'#$"#-$+?($@'M(5$&?8/+$/5'<$
+?($K5"#-$+'$+?($6'#&,<(5J$1?($&+,-.$5(6'<<(#-&$/,5+?(5$5(&("56?$'#$+?($+'@86H$(&@(68";;.$'#$+?($(B';B8#9$
5';($ '/$ +?($ 6?"##(;$ K5"#-H$ M?(#$ <'B8#9$ 6'#+(#+$ B8(M8#9$ +'$ -898+";$ @;"+/'5<&J$ T(&,;+&$ M',;-$ ?(;@$ <(-8"$
<"#"9(5&$ +'$ (B";,"+(H$ &+5,6+,5($ "#-$ @58'58+8I($ +?(85$ K5"#-$ @'5+/';8'$ 8#$ "$ 6'<@(+(-$ "#-$ 6'<@;(L$ <(-8"$
(#B85'#<(#+J$
$
$
Z(.M'5-&3$1(;(B8&8'#H$-898+";$+5"#&/'5<"+8'#H$-898+";8I"+8'#H$K5"#-$&+5"+(9.H$6?"##(;$K5"#-$
$
1?($'5898#";8+.$'/$+?8&$+?(&8&$?"&$K((#$6?(6P(-$,&8#9$+?($1,5#8+8#$[5898#";8+.)?(6P$&(5B86(J$
$
!
!! !! !
C!
"#$%&!'(!)'*+&*+,!!
!
!
!! "#$%&'()$"&#*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*,!"#"! $%&'()*&+!&,!-$.*/!)0/+1,&0-/)*&+!#####################################################################################################################################!2!"#3! 4(04&1$!&,!)5$!0$1$/065!#############################################################################################################################################################!7!"#8! 1)0(6)(0$!&,!)5$!)5$1*1!##############################################################################################################################################################!7!"#9! :$;!6&+6$4)1!##################################################################################################################################################################################!"<!
-! '"."$/0*$%/#12&%3/$"&#*"#*4%&/')/1$*35'"/*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*!-!3#"! .0*%$01!&,!65/+=$!########################################################################################################################################################################!"9!
!"#"#! $%&'()*)+,&-*./01-(&%2%(34."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".#5!
!"#"!! 6*)7-*,8-3,)(.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".#9!
!"#":! ;%0,-.<)*,&=.-(0.>%+?*-3,)(.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".#@!3#3! 65/+=$1!*+!/(.*$+6$!>$5/%*&(0!/+.!0$'/)*&+15*4!#########################################################################################################!3"!
!"!"#! /?0,%(&%.AB-+2%(3-3,)(.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".!#!
!"!"!! $'%./33%(3,)(.C&)()2=."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".!:!
!"!":! $'%.D)&,-*./?0,%(&%.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".!E!3#8! )5$!6&+1$?($+6$1!&,!.*=*)/'!)0/+1,&0-/)*&+!################################################################################################################!32!
6! 4%&/')/1$*4%/#'*57&0($"&#*"#*'"."$/0*$%/#12&%3/$"&#*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*-8!8#"! >0/+.1!/+.!>0/+.*+=!*+!/6/.$-*6!'*)$0/)(0$!#################################################################################################################!3@!8#3! 0&'$!&,!>0/+.1!*+!-$.*/!############################################################################################################################################################!3@!
:"!"#! F,43)B=.)G.HB-(0,(+.$%*%1,4,)(."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".!@!
:"!"!! <B)+B-22%.HB-(04I.J'-((%*.HB-(04.-(0.J)BK)B-3%.HB-(04.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".:#!8#8! .*-$+1*&+1!&,!>0/+.!0$1$/065!###############################################################################################################################################!83!
:":"#! HB-(0.<)B3G)*,).D3B-3%+,%4.L.HB-(0%0.F)?4%.14".F)?4%.)G.HB-(04.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".::!
:":"!! J)(4?2%BL7-4%0./KKB)-&'.3).;-BM%3,(+.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".:5!
:":":! J?43)2%BL7-4%0.HB-(0.CN?,3=.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".:O!
:":"E! ;%-4?B,(+.J?43)2%BL7-4%0.HB-(0.CN?,3=.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".:9!
9! %515/%):*35$:&'&0&.;*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*6<!9#"! 6/1$!1)(.;!/1!/!0$1$/065!-$)5&.!#########################################################################################################################################!87!9#3! 6/1$!1)(.;!/)!-)%!#######################################################################################################################################################################!87!
E"!"#! J)2K-(=.F,43)B=.-(0.<'-4%4.)G.$B-(4G)B2-3,)(.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".:@!
E"!"!! J)2K%3,3,)(.,(.3'%.A,((,4'.;%0,-.;-BM%3."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".E#!
E"!":! ;$PQ4.HB-(0.D3B-3%+=.-(0.<)B3G)*,).""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".E#!
!! !! !
D!
E"!"E! R-3-.6%(%B-3,)(."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".E5!
E"!"5! R-3-./(-*=4,4.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".EO!
,! 2"#'"#.1*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*9=!2#"! -$.*/!)0/+1,&0-/)*&+!$,,$6)1!&+!-)%!#############################################################################################################################!9A!
5"#"#! $%&'()*)+,&-*.R%1%*)K2%(3.,(.A,(*-(0.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".E9!
5"#"!! 6*)7-*,4-3,)(.GB)2.;$PQ4.<%B4K%&3,1%.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".ES!
5"#":! ;%0,-.<)*,&=.T.>%+?*-3,)(.>%+-B0,(+.3'%.A,((,4'.;-BM%3.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".5U!
5"#"E! $'%.A,((,4'./?0,%(&%.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".5#!
5"#"5! ;$PQ4.HB-(0.<)B3G)*,).V(0%B.J)(43B?&3,)(.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".5:!2#3! 6&+1(-$0!1(0%$;!5*=5'*=5)1!.*,,$0$+6$1!>$)B$$+!-)%!>0/+.1!############################################################################!22!2#8! )5$!65/++$'!>0/+.!*+,'($+6$1!6&+1(-$01!*+)$0$1)!*+!6&+)$+)!#############################################################################!2@!2#9! 5/>*)1!/+.!65/++$'!,/%&(0*)$1!/1!4/0)!&,!6&+1(-$01C!65&*6$!40&6$11!################################################################!2D!2#2! 65/++$'!>0/+.!*-/=$!*+,'($+6$1!6&+1(-$01C!6&+)$+)!/11&6*/)*&+1!#####################################################################!@<!
8! )&#)0(1"&#1*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*89!@#"! '*-*)/)*&+1!#####################################################################################################################################################################################!@A!@#3! 4&11*>'$!,()(0$!0$1$/065!#########################################################################################################################################################!@7!
%525%5#)51*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*8>!
!
! !
!! !! !
E!
!
-) ./"0123)".1/!
-4-) 56'%7+8'*!'(!9&:8#!";#*,(';<#+8'*!
814/#!/,4%7'-(!2#7!F11,!/,!'21!./44&1!)*!#!'%-F%&1,$1!*)-!71>1-#&!(1#-7G!01$2,)&)3/$#&!41>1&)=.1,'H!
3&)F#&!1$),).(!#,4!1>)&>/,3!$),7%.1-!'-1,47!2#>1!$2#&&1,314!'21!F-)#4$#7'/,3!/,4%7'-(!')I#-47!#!
$),7'#,'!$2#,31!=-)$177G!021!=-)$177H!)*'1,!$#&&14!JK/3/'#&!'-#,7*)-.#'/),L!/7!#!'1-.H!'2#'!/7!%714!/,!
71>1-#&!4/**1-1,'!7/'%#'/),7!1M=&#/,/,3!'21!4/3/'#&/N#'/),!)*!.#,(!/,4%7'-/17!#,4!'21!$2#,317!'2#'!/'!2#7!
$#%714!/,!'21!$).=#,(O7!>#&%1!$2#/,G!
P,1!)*!'21!*/-7'!.14/#O7!'2#'!I1-1!2/32&(!#**1$'14!F(!'21!4/3/'#&/7#'/),!I#7!'21!=-/,'14!=-177G!Q7!),&/,1!
.14/#!7'#-'14!3#/,/,3!=1)=&1O7!#''1,'/),!#,4!,1I7!$),7%.='/),H!'21!'-#4/'/),#&!=-/,'!.14/#!7'#-'14!
&)7/,3! 7%F7$-/='/),7! #,4! #4>1-'/71-7! ')! ),&/,1! =-)4%$'7G!R)'! ),&(! /'! =%'! '21! =%F&/721-7! /,! *-),'! )*!
'1$2,)&)3/$#&!$2#&&1,317H!F%'!'21!I2)&1!F%7/,177!.)41&!#,4!>#&%1!$2#/,!2#4!')!F1!-1S'2)%32'G!T-/,'14!
=-177!2#7!*)%,4!71>1-#&!I#(7!)*!'#$U&/,3!'21!$2#&&1,31H!F%'!'21-1!#-1!7'/&&!,)!41*/,/'/>1!#,7I1-7!),!
2)I!')!*/M!'21!=-)*/'#F/&/'(!/77%17!/,!=-/,'!.14/#!/,!'21!,1I!7/'%#'/),H!'21!I/,,/,3!*)-.%&#!-1.#/,7!')!
F1! 711,G! Q7! #,! 1M#.=&1H! /,! "/,&#,4! '21! #4>1-'/7/,3! 1M=1,4/'%-1! /,! =-/,'14! =-177! 41$&/,17! ),! #!
7/3,/*/$#,'!(1#-&(!=#$1!VW#,'#-H!9:;XYG!
!")-! 1&1$'-),/$!.14/#H! 7%$2! #7! -#4/)! #,4! '1&1>/7/),H! '21! 72/*'! */-7'! $-1#'14!.)-1! =)77/F/&/'/17! '2#,!
,13#'/>1!$2#&&1,317G!K/3/'#&!4/7'-/F%'/),!1,#F&14!.)-1!$2#,,1&7!I/'2!$)..1-$/#&!=)77/F/&/'/17!I/'2!
-1&#'/>1&(!7.#&&!/,>17'.1,'7G!021!#4>1-'/7/,3!&1>1&7!4/4,O'!-#4/$#&&(!4-)=!%,'/&!'21!9::X!*/,#,$/#&!$-/7/7!
#,4!1>1,!#*'1-!'2#'H!),!3&)F#&!&1>1&!.)7'!)*!'21!F-)#4$#7'1-7!2#>1!F11,!*#/-&(!=-)*/'#F&1G!021!=#(S'>!
.#-U1'!U1='!3-)I/,3!%,'/&!-1$1,'!(1#-7!#7!I1&&G!!
Z13#-4/,3!'21!4/3/'#&!'-#,7*)-.#'/),!#7!#!3&)F#&!=21,).1,),H!'21!4/3/'#&!'1&1>/7/),!#,4!'21!-/71!)*!
.%&'/$2#,,1&! 1,>/-),.1,'!I#7! '21! */-7'! =2#71! )*! #! &),31-! '-#,7/'/),! =1-/)4G! ! [%7'! #7! '21! /,4%7'-(!
#4#='14!#,4!F-)#4$#7'1-7!#4A%7'14!'21/-!7'-#'13/17!/,')!2#>/,3!.%&'/=&1!$2#,,1&7!#,4!F-#,47H!'21!,1M'!
$2#,317!I1-1!#&-1#4(!1.1-3/,3!I/'2!'21!-/71!)*!7)$/#&!.14/#!#,4!+,'1-,1'G!0)4#(!$),7%.1-7!2#>1!#,!
1,4&177!71&1$'/),!)*!)='/),7!2)I!')!7=1,4!'21/-!'/.1H!#,4!'21!$).=1'/'/),!F1'I11,!.14/#!2)%717!2#7!
1M=&)414G!01&1>/7/),!/7!,)I!$).=1'/,3!I/'2!#&&!)'21-!.14/#!)%'&1'7H!\)%0%F1H!F&)37!#,4!7)$/#&!.14/#!
*-).!1>1-(!./,%'1!)*!=1)=&1O7!*-11!'/.1G!]/,1#-!*-11S')S#/-!'1&1>/7/),!/,!')'#&!/7!7'/&&!),!2/32!&1>1&7!/,!
'1-.7! )*! >/1I/,3G!8)7'! )*! '21! $),'1,'! /7! I#'$214! &/>1! I21,! /'! /7! F-)#4$#7'H! F%'! '21!.#-U1'! 2#7!
$).=&1'1&(! *-#3.1,'14H! #,4!17=1$/#&&(! '21!()%,3!#%4/1,$17!#-1!I#'$2/,3! &177!#,4! &177! '-#4/'/),#&!
!! !! !
^!
'1&1>/7/),G!!+,!#44/'/),H!'/.1!72/*'14!>/1I/,3!2#7!3-)I,H!#,4!#7!'21!F/3317'!4-/>1-!*)-!'21!.).1,'H!
_PK!71->/$17!#-1!3-)I/,3!-#=/4&(G!V"/,,=#,1&H!9:;<GY!+,!'2/7!=#=1-!'1-.!J_PK!S71->/$1L!V>/41)!),!
41.#,4YH!/7!#!'1-.!%714!')!417$-/F1!#!=&#'*)-.!)-!#!71->/$1!'2#'!/7!)**1-14!),&/,1G!R1'*&/MH!@%&%H!@`P!
R)-4/$H!Z%%'%!#,4!.'>!S71->/$1!#-1!'(=/$#&!1M#.=&17!)*!$%--1,'!_PK!=&#'*)-.7G!
5),7%.1-7!I#,'!')!I#'$2!'21/-!*#>)%-/'1!=-)3-#..17!I21,!'21(!I#,'H!-13#-4&177!)*!41>/$1!)-!'/.1G!
02/7!.1#,7!'2#'!'21!>/1I/,3!*-#3.1,'7!')!4/**1-1,'!)%'&1'7H!$2#,,1&7!#,4!41>/$17G!021!F-)#4$#7'1-!/,!
'2/7!7/'%#'/),!,1147!')!#4#='!')!'21!$),7%.1-!,1147!#,4!)**1-!'21!$),'1,'!),!.%&'/=&1!=&#'*)-.7H!I2/$2!
$#%717!F)'2!'1$2,/$#&!#,4!=-)3-#../,3!-/32'7!$)7'7G!Q&7)!.#-U1'/,3!$)..%,/$#'/),!F1$).17!.)-1!
$).=&/$#'14!#,4!)*'1,!1M=1,7/>1G!VWa,3!1'!#&H!9::XH!<S;9H!;bS;<GY!!
c21,!'21!#.)%,'!)*!$),'1,'!)**1-14!')!$),7%.1-7!/7!F/3H!'21!>#&%1!)*!1M$&%7/>/'(!-/717G!+,!)-41-!')!
2#>1!1M$&%7/>1!$),'1,'! '21!F-)#4$#7'1-O7!,114!')!#$d%/-1!F-)#41-!=-)3-#../,3!-/32'7! '2#,!F1*)-1H!
I2/$2!31'7!.)-1!#,4!.)-1!4/**/$%&'!#,4!1M=1,7/>1H!7/,$1!'21!-/32'7!)I,1-7!')4#(!#-1!#F&1!')!.),1'/N1!
#&&! 4/**1-1,'! 4/7'-/F%'/),! $2#,,1&7! 71=#-#'1&(H! *-).!K_K! 7#&17H! ')! F-)#4$#7'/,3H! ),&/,1! 7'-1#./,3!
71->/$17! #,4!.1-$2#,4/71G! ! e&)F#&! 7=)-'7! -/32'7! #-1! #! 3))4! 1M#.=&1! )*! $),'1,'! I2/$2! >#&%1! =1-!
'1--/')-(!2#7!1M=&)414!/,!'21!=#7'!(1#-7!VQ43#'1H!9:;XYG!
6/,$1!'21! /,'1-,#'/),#&!$),'1,'! /7!)*'1,!,)'!1M$&%7/>1&(!)**1-14!/,!),1!)%'&1'H! /'7!$),7%.='/),!#&7)!
*-#3.1,'O7! #,4! '21! F%7/,177! .)41&! F1$).17! $).=&/$#'14G! f>1,! '21! F/3317'! g6! 0_! 71-/17! 2#>1!
-#4/$#&&(! &)7'! '21/-! #%4/1,$1! /,! '-#4/'/),#&! '1&1>/7/),H!I2/&1! 3-)I,! '21/-! 7/3,/*/$#,$1! /,! 7'-1#./,3!
71->/$17H! &/U1! R1'*&/MG! Q7! #! $),71d%1,$1H! /,>17'.1,'7! /,! &)$#&! $),'1,'! #-1! /,$-1#7/,3! /,! .)7'!
'1--/')-/17H!17=1$/#&&(!/,!'21!$#71!$)%,'-(!"/,&#,4G!])$#&!=-)3-#../,3H!2)I1>1-H!/7!2/321-!/,!$)7'7!
'2#,!'21!/,'1-,#'/),#&!$),'1,'!-/32'7!'2#'!F%/&'!.)7'!0_!7$214%&17!/,!'21!=-1>/)%7!(1#-7G!
e&)F#&/N#'/),!2#7!#&7)!F-)%32'! /,'1-,#'/),#&!F-)#4$#7'1-7! ')! &)$#&!.#-U1'7G!e&)F#&!3/#,'7!I2)!$#,!
)=1-#'1!I/'2!#!F-)#4!$),'1,'!=)-'*)&/)!),!#!7.#&&!.#-U1'!I/'2!&)I!$)7'7!/,!$),'1,'!/,>17'.1,'7!#-1!
#F&1!')!$2#&&1,31!'21!#4>1-'/7/,3!.#-U1'!F(!&)I!=-/$17G!")-!'-#4/'/),#&!&)$#&!F-)#4$#7'1-7!'2/7!3/>17!#,!
1M'-#!$2#&&1,31G!6#.1!#==&/14!')!_PK!S=&#'*)-.7G![%7'!-1$1,'&(!.#,(!@)&&(I))4!7'%4/)7!#,,)%,$14!
'21/-!1,'-#,$1!')!'21!3&)F#&!_PK!.#-U1'!I/'2!'21/-!)I,!=)-'*)&/)H!'2#'!'21(!=-1>/)%7&(!&/$1,$14!')!
)'21-7H!1/'21-!R1'*&/M!)-!'-#4/'/),#&!F-)#4$#7'1-7!Vc2/''1,H!9:;<YG!02/7!#3#/,!/7!#!$2#&&1,31!*)-!&)$#&!
F-)#4$#7'1-7H! /'! I/&&! F1! 1/'21-! >1-(! 1M=1,7/>1H! )-! /.=)77/F&1H! ')! #$d%/-1! '21! F17'! g6! $),'1,'! *)-!
$2#,,1&7!)-!_PK!=&#'*)-.7G!
c21,!&))U/,3!#'!'21!21#&'2/,177!)*!F-)#4$#7'/,3!'1&1>/7/),H!'21!=-1>/)%7&(!&/7'14!$2#,317!2#>1!$-1#'14!
.#77/>1!=-)*/'#F/&/'(! /77%17! *)-!0_!F-)#4$#7'/,3! /,!"/,&#,4!#,4!f%-)=1G!021!$)7'!)*! -1#$2/,3! '21!
!! !! !
b!
$),7%.1-! /7! 2/321-! 1>1-(! (1#-! #,4! -1d%/-17! #! $).=&1'1! 7'-%$'%-#&! $2#,31! /,! '1-.7! )*! $),'1,'!
4/7'-/F%'/),!#,4!-/32'7!.#,#31.1,'G!Q7!'21!` -)#4$#7'/,3!F%7/,177!/7!F#714!),!#4>1-'/7/,3!/,$).1!#,4!
'21!Q4>1-'/7/,3!.#-U1'!2#7!F#-1&(!3-)I,!#'!#&&!/,!'21!-1$1,'!(1#-7!VW#,'#-H!9:;<YH!'21!=-)*/'#F/&/'(!/,!
`-)#4$#7'/,3!'1&1>/7/),!2#7!F11,!=))-!/,!'21!-1$1,'!(1#-7!VQ-3/&&#,41-!h!8#-'/U#/,1,H!9:;DYG!
+,! )-41-! ')! 7%$$114! /,! '21! ,1I! 1-#H! 2#7! F-#,4/,3! #&7)! F1$).1!.)-1! #,4!.)-1! /.=)-'#,'! *)-!0_!
F-)#4$#7'1-7G! 0)! 7%$$114H! '21! $).=#,/17! ,114! ')! 7'#,4! )%'! #,4! F1! -1$)3,/N#F&1! ')! '21! #%4/1,$1G!
@#>/,3!#!7'-),3!F-#,4!/7!#!>#&%#F&1!#771'H!I21,!$).=1'/,3!*)-!#%4/1,$17G!+,!-1#&/'(!#!F-)#4$#7'1-!
')4#(!$#,!2#>1!.#,(!$2#,,1&7!#,4!#!_PK!=&#'*)-.H!#&&!I/'2!4/**1-1,'!F-#,4!,#.17G!021(!#-1!,)'!),&(!
$).=1'/,3!I/'2!)'21-!&/,1#-!0_!$2#,,1&7!#,(.)-1G!e&)F#&!7'-1#./,3!#,4!_PKS!)=1-#')-7!7%$2!#7!
R1'*&/MH!@`P!#,4!)'21-!71->/$1!=-)>/41-7!2#>1!$).1!')!'21!7#.1!.#-U1'G!02/7!$#,!&1#4!')!F-#,4!-1S
7'-%$'%-/,3H! #7! 2#7! #&-1#4(! F11,! 4),1! /,! 7).1! .#-U1'7G! 0_D! /,! 6I141,! -1$1,'&(! #,,)%,$14!
-17'-%$'%-/,3!)*!'21!0_D!F-#,4!=)-'*)&/)?!
Jc1!I#,'!')!$),'/,%1!')!3#'21-!6I141,!#-)%,4!)%-!0_!1M=1-/1,$17G!+,!)-41-!')!7%$$114!I/'2!'2/7!/,!
'21!*%'%-1H!/'!/7!/.=)-'#,'!')!$&#-/*(!#,4!2#-.),/N1!)%-!F-#,47G!c/'2!'21!7'-1,3'2!)*!0_D!#7!'21!7'#-'/,3!
=)/,'H!I1!2#>1!,)I!$-1#'14!#!$&1#-1-!-1$)3,/'/),!'2-)%32)%'!)%-!0_D!I)-&4H!7#(7!f..#!"-/7UH!@1#4!
)*!8#-U1'/,3H!/,!#!$)..1,'L!V"-/$UH!9:;XYG!
80_! /,!"/,&#,4! -1SF-#,414! /'7!_PK!=&#'*)-.! #*'1-! '21! $)-=)-#'/),! F-#,4!80_! /,! 9:;X! #7!I1&&!
V80_H!9:;<YG!
+'!2#7!F11,!#-3%14!'2#'!#7!#!$),71d%1,$1!)*!4/3/'#&!'-#,7*)-.#'/),H!'21!$2#,,1&!F-#,47!I),O'!2#>1!#!
7/./&#-!7/3,/*/$#,$1!/,! '21!*%'%-1H!I21,!'21!#%4/1,$1!71&1$'7!1#$2!=-)3-#..1!'21(!I#,'! ')!I#'$2H!
-#'21-! '2#,! *)&&)I/,3! '21! $),'1,'! *&)I! )*! #! &/,1#-! '-#,7./77/),G!@1#>(! /,>17'.1,'7! #,4! 7'-#'13/$!
'2/,U/,3!2#>1!F11,!=%'!/,!F-#,4/,3!'21!$2#,,1&7!/,!'21!=#7'!'I)!41$#417!#,4!.#,(!F-)#4$#7'1-7!%71!
'21! $2#,,1&7! F-#,4! #7! #! U1(! 1&1.1,'! /,! &#%,$2/,3! $),'1,'G!c21,!.)>/,3! *-).! &/,1#-! F-)#4$#7'!
'1&1>/7/),! ')!3&)F#&!$).=1'/'/),!)*! 7'-1#./,3!71->/$17H! '21!I2)&1!F-#,4!=)-'*)&/)! 7'-#'13(!#,4! '21!
.1#,/,3*%&,177!)*!0_!$2#,,1&!F-#,47!,1147!')!F1!'2)-)%32&(!#,#&(714H!17=1$/#&&(!*-).!'21!=)/,'!)*!
>/1I!)*!'21!$),7%.1-G!
021!-171#-$2!I/&&!F1!4),1!#7!#!$#71!7'%4(!)*!#!"/,,/72!$)..1-$/#&!F-)#4$#7'1-H!80_G!80_!I#7!
$2)71,!#7!#!$#71H!F1$#%71!/'!/7!'21!)&417'!#,4!F/3317'!$)..1-$/#&!0_!F-)#4$#7'1-!/,!"/,&#,4H!#,4!/'!
2#7!F11,!'2-)%32!#&&!'21!=2#717!)*!4/3/'#&!'-#,7*)-.#'/),!417$-/F14!F1*)-1G!021!1**1$'7!$#,!F1!$&1#-&(!
711,!I21,!&))U/,3!/,')!'21!$).=#,(!)=1-#'/),7!#,4!-17%&'7!/,!'21!=#7'!(1#-7G!
!! !! !
X!
!
-4=) >7;?',&!'(!+@&!0&,&#;A@!
Q$$)-4/,3! ')! 52#,SP&.7'14! V9::EYH! .14/#! .#,#31.1,'! #,4! &/'1-#'%-1! 2#7,O'! *%&&(! 1M=&)-14! '21!
7%FA1$'!)*!'1$2,)&)3(!/,!'21!$2#,31!=1-/)4!#,4!/'!-1.#/,7!#!')=/$!)*!*%'%-1!-171#-$2!V52#,SP&.7'14H!
9::EH!XGY!021!=%-=)71!)*!'2/7!-171#-$2!/7!')!1M=&)-1!#,4!#,#&(71!'21!1>)&>/,3!-)&1!)*!'21!$2#,,1&!F-#,4!
/,!$),7%.1-O7!$),'1,'!$2)/$1G!021!=%-=)71!/7!#44-17714!'2-)%32!'I)!-171#-$2!d%17'/),7?!
!
;G$ @)I!4)17!'21!$2#,,1&!F-#,4!/,*&%1,$1!'21!$),7%.1-7!$),$1='/),!)*!$),'1,'i!
9G$ @)I!4)17!'21!-)&1!)*!'21!F-#,4!4/**1-!F1'I11,!&/,1#-!'>!$2#,,1&7!#,4!4/3/'#&!),&/,1!71->/$17i!
!
02171!d%17'/),7!I/&&!3/>1!'))&7!')!*%-'21-!#,#&(71!'21!$%--1,'!F-#,4!=)-'*)&/)7!'21!F-)#4$#7'1-!2#>1!
#,4!')!1>#&%#'1!/*!'21!=)-'*)&/)!7%==)-'7!')!%=$)./,3!'-#,7*)-.#'/),!=-)$177G!!
021! #%'2)-! =1-7),#&&(!I)-U7! #7! #!52#,,1&!K/-1$')-! #'!80_G!021!;9S(1#-!I)-U!2/7')-(!I/'2! '2/7!
$).=#,(!#,4!/'7!F-#,47!2#7!3/>1,!#,!)>1-#&&!%,41-7'#,4/,3!#,4!>/7/),!),!'21!7/'%#'/),G!021!#%'2)-!
2#7!=1-7),#&&(! 711,! '21!4/**1-1,'!=2#717!)*! '21! '-#,7*)-.#'/),!=-)$177!#7!I1&&!#7!F11,!=#-'!)*! '21!
)=1-#'/>1!.#,#31.1,'!)*!'21!21#>/&(!=-177%-14!F%7/,177H!I2/$2!$#,!F1!#,!#4>#,'#31!I21,!=%''/,3!
4/**1-1,'!#7=1$'7!')31'21-G!
!
-4B) !C+;7A+7;&!'(!+@&!"@&,8,!
021! '217/7! 3/>17! #,! )>1->/1I! )*! '21! 4/3/'#&! '-#,7*)-.#'/),! /,! .14/#H! 17=1$/#&&(! F-)#4$#7'/,3!
'1&1>/7/),H!#,4!2)I!'21!'-#,7*)-.#'/),!2#7!F11,!417$-/F14!F(!'21!#$#41./$7!/,!=-1>/)%7!&/'1-#'%-1G!+'!
#&7)! /,'-)4%$17! '21! U1(! 4-/>1-7! ')! '21! $2#,31! #,4! 71$),4&(H! I2#'! U/,4! )*! $),71d%1,$17! 2#7! '21!
'-#,7*)-.#'/),!2#4!/,!F-)#4$#7'1-7O!F%7/,177!/,!>#-/)%7!4/**1-1,'!I#(7G!5),7%.1-7!1>)&>/,3!-)&1!#,4!
-1&#'/),72/=!')!$),'1,'!/7!#&7)!#44-17714G!
814/#!F-#,4/,3!#7!#!4/7$/=&/,1!/7!/,'-)4%$14!),!'21!71$),4!$2#='1-?!c2#'!2#7!F11,!/'7!-)&1!/,!'21!=#7'!
#,4!2)I!2#7!/'!F11,!-171#-$214!F(!7$2)&#-7G!+'!#&7)!'#U17!/,')!#$$)%,'!2)I!F-#,4/,3!/7!-1&1>#,'!')!'21!
F-)#4$#7'/,3!/,4%7'-(!#,4!&))U7!#'!=-1>/)%7!&/'1-#'%-1!#,4!-171#-$2!),!.14/#!F-#,4/,3G!
!! !! !
<!
021!&/'1-#'%-1!-1>/1I!&1#47!'21!>/1I1-!')!'21!#,#&(7/7!)*!F-)#4$#7'1-7O!)=1-#'/),#&!1,>/-),.1,'!/,!'21!
./44&1!)*!'-#,7*)-.#'/),H!$),,1$'14!')!F-#,4!7'-#'13/17G!Q!'21)-1'/$#&!*-#.1I)-U!/7!F%/&'!/,!)-41-!')!
7(,'217/N1!'2171!'I)!*#$')-7G!+'!/,$&%417!'21!4/3/'#&!'-#,7*)-.#'/),!*#$')-7!#,4!'I)!F-#,4/,3!$),$1='7?!
'21!$),$1='!)*!JF-#,414!2)%71!#,4!'21!2)%71!)*!F-#,47L!V5#&U/,7H!9::EY!#,4!'21!'21)-(!)*!$%7').1-S
F#714!F-#,4!1d%/'(!V@14/,3!1'!#&GH!9::XYG!
!0)!*%-'21-!/,>17'/3#'1!'21!-171#-$2!=21,).1,#!.)-1!/,!=-#$'/$1H!'21!'21)-1'/$#&!*-#.1I)-U!I/&&!F1!
#==&/14!/,!#!$#71!7'%4(G!5#71!7'%4(!5).=#,(!S!80_!/7!'21!F/3317'!$)..1-$/#&!F-)#4$#7'1-!/,!"/,&#,4G!
+'! /7!#! '(=/$#&H! '-#4/'/),#&! '1&1>/7/),!$).=#,(H! '2#'!2#7!3),1! '2-)%32!71>1-#&!.#77/>1!$2#,317!#,4!
$2#&&1,317! 7/,$1! '21! 4/3/'#&! '1&1>/7/),! &#%,$2! /,! 9::bG! 021! $#71! $).=#,(! /7! /,! '21! ./44&1! )*! #!
'-#,7/'/),!=-)$177!#&7)!4%-/,3!'21!$#71!-171#-$2H!#7!/'!/7!41>1&)=/,3!'I)!4/**1-1,'!_PK!61->/$17H!I2/&1!
7'/&&!.#/,'#/,/,3!'21!&/,1#-!.#-U1'!&1#41-!=)7/'/),!/,!'21!$)..1-$/#&!'1&1>/7/),!71$')-G!021!3)#&!)*!'21!
$#71! 7'%4(! *-).!80_O7!=)/,'! )*! >/1I! /7! #&7)! ')! 3/>1! /,7/32'!I21'21-! '21! $%--1,'! F-#,4!=)-'*)&/)!
7%==)-'7! '21!1>)&>/,3!$),7%.1-!F12#>/)%-!#,4!3/>17! '21!F17'!=)77/F&1!$).=1'/'/>1!#4>#,'#31! /,!#!
2/32&(!$).=1'14!.#-U1'G!!
021!'21)-/17!#,4!$),$1='7!),!4/3/'#&!'-#,7*)-.#'/),!#,4!/'7!1**1$'7!),!$).=1'/'/>1!7'-#'13(!/,!.14/#!
2#7!.)7'&(!F11,!F%/&'!-1&(/,3!),!R)-'2!Q.1-/$#,!#,4!51,'-#&!f%-)=1#,!7/'%#'/),G!P%-!$#71!7'%4(!I/&&!
#,#&(71!I21'21-!'21!7#.1!2(=)'217/7!#==&/17!/,!6$#,4/,#>/#,!'1--/')-/17H!I21-1!'21!.#-U1'7!#-1!,)'!
7/./&#-&(!F%/&'H!#,4!$),7%.1-!F12#>/)%-!7).1I2#'!4/**1-7!')!'21!Q.1-/$#,7G!
Q*'1-!/,'-)4%$/,3!'21!$).=#,(!#7!#!I2)&1H!'21!71$),4!71$'/),!3/>17!#,!)>1->/1I!)*!2)I!80_!2#7!
1M1$%'14!'21!'-#,7*)-.#'/),!#,4!#,#&(717!2)I!'21!$).=#,(!/7!$%--1,'&(!72/*'/,3!/'7!7'-#'13(!#$$)-4/,3!
')! '21! ,1M'! $),7%.1-! '#7'1H! '1$2,)&)3/$#&! 41>1&)=.1,'! #,4! '21! =-)*/'#F/&/'(! $2#&&1,317G! Q! 71'! )*!
/,'1->/1I7!I/'2!80_!4/-1$')-7!I#7!'#U1,!=&#$1!/,!)-41-!')!1>#&%#'1!'21!'-#,7*)-.#'/),G!02/-4H!I/&&!
80_O7!$%--1,'!F-#,4!=)-'*)&/)!F1!/,'-)4%$14G!+,!)-41-!')!*/,4/,3!#,7I1-7!')!'21!-171#-$2!d%17'/),7H!
')!%,41-7'#,4!$),7%.1-!#''/'%417!')I#-47!'21!F-#,47!#,4!'21!_PK!71->/$17H!#!$),7%.1-!7%->1(!I#7!
1M1$%'14G!
021!$#71!7'%4(!I/&&!&1#4!%7!F#$U!')!'21!'21)-1'/$#&!*-#.1I)-UH!I21-1!'21!*/,4/,37!)*!'21!$#71!7'%4(!
I/&&!F1! -1*&1$'14!I/'2! '21! *-#.1I)-UG!")&&)I/,3! '21! '-#4/'/),!),!$#71! 7'%4(! -171#-$2!.1'2)4H! '21!
#,#&(7/7!$),$&%417!/,!/.=&/$#'/),7!')!.#,#31-7!#,4!7%3317'7!*%-'21-!-171#-$2!')=/$7!),!7%FA1$'G!
!
!! !! !
;:!
-4D) E&F!)'*A&?+,!
021-1!#-1!#!*1I!$),$1='7!'2#'!=&#(!#!U1(!-)&1!/,!#44-177/,3!'21!-171#-$2!=%-=)71G!021!*)&&)I/,3!'1-.7!
#,4!$),$1='7!#-1!)*'1,!%714!I21,!4/7$%77/,3!'21!4/3/'#&!'-#,7*)-.#'/),!#,4!F-#,4/,3G!021(!#&7)!F-/,3!
=-1$/71,177!')!'21!$),>1-7#'/),!#-)%,4!'21!-171#-$2!')=/$G!
+,!'2/7!'217/7!'21!'1-.!JK/3/'#&!'-#,7*)-.#'/),L!417$-/F17!'21!=-)$177!)*!4/3/'#&/N#'/),!/,!31,1-#&H!/'7!
$2#,317! ')! '21!.14/#! $).=#,/17O!F%7/,177!.)41&! #,4! '21! -/71!)*!),&/,1!.14/#! $),7%.='/),G!021!
1**1$'7!$#,!F1!711,!/,!#&&!=#-'7!)*!.14/#!*/-.7!>#&%1!$2#/,!*-).!#$d%/7/'/),7H!7#&17!')!.#-U1'/,3!#,4!
4/7'-/F%'/),G!
+,!'2/7!=#=1-!'21!'1-.!JF-#,4L!-1*1-7!')!#!=-)4%$'H!'2#'!2#7!#!,#.1H!'1-.H!7/3,H!417/3,H!)-!#!%,/*(/,3!
$).F/,#'/),!)*!'21.!/,'1,414!')!/41,'/*(!#,4!4/7'/,3%/72!'21!=-)4%$'!)-!71->/$1!*-).!/'7!$).=1'/')-7!
V8$K)I1&&H!9::^H!;bYG!+,!)'21-!I)-47H!#!F-#,4!/7!#!71'!)*!#77)$/#'/),7!&/,U14!')!#!,#.1H!.#-U!)-!#!
7(.F)&! #77)$/#'14! I/'2! #! =-)4%$'! )-! 71->/$1G! Q! F-#,4! /7! #&7)!.%$2! &/U1! #! -1=%'#'/),H! #! =-)4%$'!
F1$).17!#!F-#,4!),&(!I21,!=1)=&1!&/,U!/'!')!)'21-!'2/,37H!#!=-)4%$'!I/'2)%'!#77)$/#'/),7!/7!7/.=&(!#!
,#.1G!V5#&U/,7H!9::EH!;GY!`-#,47!#-1!F%/&'!),!=1)=&17O!=1-$1='/),7H!'21(!$#,!F1!=)7/'/>1!#,4!,13#'/>1H!
41=1,4/,3!),!2)I!=1)=&1!>/1I!'21!=-)4%$'!#,4!/'7!d%#&/'/17G!Q7!#,!1M#.=&1H!=1)=&1!)*'1,!#77)$/#'1!
2/32!d%#&/'(H!1M$&%7/>/'(!#,4!#!2/32!=-/$1!I/'2!=-1./%.!F-#,47H!I2/&1!#!4/7$)%,'!=-)4%$'!)-!#!,#.1!
/7!.)-1!1#7/&(!#77)$/#'14!I/'2!&)I1-!d%#&/'(!#,4!=-/$1G!V5#&U/,7H!9::EH!9GY!`-#,47!$#,!#&7)!-1*&1$'!
$1-'#/,!>#&%17!#,4!&/*17'(&17G!Q!JF-#,4!,#.1L!/,!.14/#!$#,!F1!#!=-)3-#.H!#!$2#,,1&!)-!1>1,!#!I2)&1!
,1'I)-UG!021!4/**1-1,$17!F1'I11,!'2171!&1>1&7!I/&&!F1!1M#./,14!*%-'21-!/,!'21!=#=1-G!
!
0)!%,41-7'#,4!'21!=-)$177!)*!F-#,4!$-1#'/),H!.#,#31.1,'!#,4!7'-#'13(H!#!*1I!U1(!'1-.7!I/&&!F1!%714!
#&7)G! J`-#,4/,3L! /7! '21!=-)$177!)*!F%/&4/,3!#,4!41*/,/,3! '21!$)-1!1&1.1,'7!)*!#!F-#,4! /,!)-41-! ')!
4/7'/,3%/72! /'! *-).! /'7! $#'13)-(! $).=1'/')-7G! 021! /,'1,'! )*! F-#,4/,3! /7! ')! .#U1! '21! F-#,4! ,#.1!
7).1'2/,3!%,/d%1H!.1.)-#F&1H! #,4!>#&%#F&1! /,! '21!./,47!)*!$),7%.1-7G! V8$G!K)I1&&H!9::^H!;XGY!
T)7/'/),/,3!'21!F-#,4!/,!-1&#'/),!')!)'21-!=-)4%$'7!/,!'21!.#-U1'!/7!#!>/'#&!=#-'!)*!'21!F-#,4/,3!=-)$177!
#7!I1&&G!
!!
J`-#,4!fM'1,7/),7L!#-1!,1I!=-)4%$'7!I/'2!#,!#&-1#4(!17'#F&/7214!F-#,4!,#.1H!#,!#''1.='!')!&1>1-#31!
#!F-#,4O7!1d%/'(!')!)'21-!=-)4%$'7!F1#-/,3!'21!7#.1!F-#,4!,#.1!VW1&&1-H!;<<CYG!6'-),3!.14/#!F-#,47!
')4#(!2#>1!1M'1,414!'21/-!F-#,47!/,')!-17'#%-#,'7H!.1-$2#,4/71!=-)4%$'7H!'21.1!=#-U7H!.#3#N/,17!#,4!
.#,(!)'21-7G!!Q,)'21-!'(=1!)*!1M'1,7/),H!#,4!=-)F#F&(!.)-1!$)..),!/,!F-)#4$#7'/,3H!/7!$#&&14!J6%FS
!! !! !
;;!
F-#,4LH!I21-1! '21!,#.1!)*! '21! $)-=)-#'/),! /7! $).F/,14!I/'2! #!,1I!F-#,4!,#.1G! +,! '2/7! $#71! '21!
1M/7'/,3H!)-/3/,#&!F-#,4!/7!$#&&14!J=#-1,'!F-#,4LG!8)7'!$#F&1!,1'I)-U7!#,4!F/3!F-)#4$#7'1-7!%71!'2/7!
7'-#'13(!')!3-)I!'21/-!,%.F1-!)*!$2#,,1&7!I/'2)%'!2#>/,3!')!F-#,4!#&&!/,!#!%,/d%1!I#(G!VW1&&1-H!9::CH!
EbbYG! K/7$)>1-(! R1'I)-U7! #7! ),1! )*! '21! .)7'! >#&%#F&1! .14/#! F-#,47! 2#7! 7%F! F-#,47H! 7%$2! #7!
K/7$)>1-(! ]/*1! #,4!K/7$)>1-(! "#./&(H! I2/$2! #&&! F1,1*/'! *-).! '21!K/7$)>1-(! F-#,4H! F%'! #-1! 7'/&&!
=)7/'/),14!4/**1-1,'&(!VK/7$)>1-(!R1'I)-U7H!9:;EYG!!
`-#,4!1M'1,7/),7!F-/,3!%7!')!'21!$),$1='7!)*!JF-#,4!=)-'*)&/)L!#,4!JF-#,4!=)-'*)&/)!7'-#'13(LG!`-#,4!
=)-'*)&/)!/7!#!71'!)*!F-#,47!'2#'!#!*/-.!)**1-7!')!$),7%.1-7H!1/'21-!/,!#!=-)4%$'!$#'13)-(!)-!/,!'21!)>1-#&&!
.#-U1'G! V52#,SP&.7'14H!9::^H!^EGY!`-#,4!=)-'*)&/)! 7'-#'13(!1M=&#/,7!2)I!#!$).=#,(!I/&&! %71! /'7!
F-#,47!')!4-/>1!3-)I'2G!+'!3/>17!3%/4#,$1!),!I21'21-!'21!$).=#,(!2#7!'21!-/32'!,%.F1-!)*!F-#,47H!/*!
'21!$).=#,(!72)%&4!#44!)-!31'!-/4!)*!7).1!F-#,47H!#,4!2)I!')!=-/)-/'/N1!'21.G!V5#&U/,7H!9::EH!;:EGY!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!! !! !
;9!
!
=) 2.G."HI!"0H/CJ109H".1/!./!K01H2)HC"!952.H!
021! F-)#4$#7'/,3! /,4%7'-(! 2#7! 3),1! *-).!2#>/,3! *1I!F/3! '1&1>/7/),! ,1'I)-U7! '2#'! 4)./,#'14! '21!
I2)&1! /,4%7'-(H! /,')! #! *-#3.1,'14!.#-U1'H!I21-1! $),7%.1-7! 2#>1!,1#-&(! #,!%,&/./'14! #.)%,'! )*!
)='/),7! F1'I11,! 4/**1-1,'! .14/#! )%'&1'7H! /,41=1,41,'! )*! '/.1! )-! 41>/$1G! 021! #--/>#&! )*! 4/3/'#&!
'1&1>/7/),!7'#-'14!#,!1M'1,7/>1!'-#,7*)-.#'/),!=1-/)4H!I2/$2!2#7!/,*&%1,$14!'21!I2)&1!/,4%7'-(!#,4!/'7!
1$),)./$! 7'-%$'%-1G! Q7! 6/&>/#! 52#,SP&.7'14! I-/'17! /,! J5).=1'/'/>1! 6'-#'13(! *)-! 814/#! "/-.7?!
6'-#'13/$! #,4! `-#,4! 8#,#31.1,'! /,! 52#,3/,3! 814/#! 8#-U1'7LH! '21! F-)#4$#7'1-7! #-1! *#$/,3! #!
&#,47$#=1!'2#'!41.#,47!.)-1!)*!#!,#--)I$#7'/,3!#==-)#$2G!0)4#(!'21(!,114!')!#==1#&!')!.)-1!#,4!
.)-1!7=1$/*/$!#%4/1,$1!3-)%=7!#,4!$)..%,/$#'1!I/'2!'21.!/,!)-41-!')!7#'/7*(!'21/-!,1147!#,4!')!F%/&4!
#! 7'-),3! -1&#'/),72/=G! 021(! #&7)! ,114! ')! F-#,4H! =#$U#31! #,4! 41&/>1-! '21! $),'1,'! /,! #! $).=&1'1&(!
4/**1-1,'! I#(G! 021! /,$-1#714! #.)%,'! )*! )='/),7! *)-! $),7%.1-7! 2#7! &14! #&7)! ')! .)-1! '#-31'14!
#4>1-'/7/,3!=)77/F/&/'/17!#,4!,1I!F%7/,177!.)41&7!*)-!,1IH!7.#&&1-!.#-U1'!1,'-117G!")-!#,(!.14/#!
)-3#,/N#'/),! /'!I/&&! F1! #! ,1$177/'(! ')! -1S1M#./,1! '21! $).=#,(! 7'-#'13(! /,! '21! $),'1M'! )*! '21! ,1I!
$2#,3/,3!.#-U1'G!V52#,SP&.7'14H!9::^H!EGY!
+,!'21!-1$1,'!(1#-7!17=1$/#&&(!'21!/,4%7'-(!.14/#!2#7!*)-1$#7'14!=-)F&1.7!*)-!'-#4/'/),#&!F-)#4$#7'1-7G!
021! '#&U7!)*! '21! J41#'2!)*! '1&1>/7/),L!2#>1!F11,!=)=%&#-! /,!.#,(! /,4%7'-(! 71./,#-7H! 41F#'17! #,4!
$)&%.,7!Ve#,)7H!9:;;YG!!!8#,(!I1-1!I#/'/,3!*)-!'21!1M'/,$'/),!)*!'21!)&4!4/,)7#%-7H!#,4!.#,(!7'/&&!
#-1!VK#(H!9:;XYG!@)I1>1-H!%,'/&!,)I!.)7'!)*!'21!F-)#4$#7'1-7!2#>1!F11,!#F&1!')!$2#,31!'21/-!$)%-71!
#,4!U11=!),!'-#$U!)*!'21!$2#,3/,3!.14/#!&#,47$#=1G!01&1>/7/),!>/1I/,3!/7!7'/&&!),!#!2/32!&1>1&!/,!.)7'!
'1--/')-/17H!F%'!,)!),1!#-3%17!'2#'!'21!'-#,7*)-.#'/),!2#7!),&(!A%7'!F13%,H!#,4!'21!'-#4/'/),#&!'1&1>/7/),!
I/&&!F1!*#$/,3!.)-1!$2#&&1,317G!")-!'21!.).1,'H!#--/>#&!)*!,1I!.14/#!)%'&1'7!#,4!,1I!$).=1'/'/),!
2#7!A%7'!.#41!'21!.#-U1'!.)-1!$).=&1M!#,4!#&7)!'21!F/3!,1'I)-U7!2#>1!')!,)I!=%'!1**)-'!/,!F1/,3!
,)'/$14! /,! )-41-! ')! &%-1! #%4/1,$17! ')! '21/-! =-)4%$'7G!8#,(! 2#>1! #&7)! -17'-%$'%-14! '21/-! F%7/,177!
.)41&7H!7).1!2#>1!#4414!,1I!'1$2,)&)3/17!#,4!=-)4%$'!$#'13)-/17H!.#,(!2#>1!#&7)!=#-',1-14!I/'2!
)'21-7!')!7%->/>1G!V8$K)I1&&H!9::EH!^GY!
!+,!)-41-!')!F1!#F&1!')!1M#./,1!'21!.14/#!F-#,47!#,4!'21/-!*%'%-1!/,!F-)#4$#7'/,3H!#&&!'2171!.#-U1'!
/,*&%1,$/,3! #7=1$'7! ,114! ')! F1! $),7/41-14G! +,! '21! ,1M'! $2#='1-! I/&&! '21! $2#,317! )*! 4/3/'#&!
'-#,7*)-.#'/),!F1!1M#./,14!'2-)%32!4/**1-1,'!=1-7=1$'/>17!417$-/F14!/,!'21!8)41&!;!F1&)IG!
!! !! !
;C!
!021!F#71!*)-!'21!.)41&!/7!#,!#,#&(7/7!F(!6(&>/#!8G!52#,!P&.7'14!V9::^H!XS;:YH!I2)!&/7'7!'21!U1(!
4-/>1-7! /,!.14/#!.#-U1'7! #7! '21! '1$2,)&)3/$#&! $2#,317H! 3&)F#&/N#'/),! #,4! '21! $2#,3/,3! #%4/1,$1G!
0)4#(! #&7)! 71>1-#&! -13%&#')-(! $2#,317! 2#>1! F11,! .#41H! I2/$2! 2#>1! $#%714! $2#,317! /,! '21!
F-)#4$#7'1-7O!7'-#'13(!#,4!'21/-!F%7/,177!.)41&7G!02#'!/7!#4414!/,!'21!.)41&!F(!'21!#%'2)-G!02171!
4-/>/,3! *)-$17! 2#>1! $#%714! ,1I! 4/7'-/F%'/),! $2#,,1&7H! .#,(! */,#,$/#&! $2#,317! *-).! /,$-1#714!
=-)3-#../,3! -/32'7! 1M=1,717! ')! =#(! =1-! >/1IS!.)41&7! #,4!.#,(! )'21-! $2#,317! /,! F-)#4$#7'1-7O!
)=1-#'/),7G!!
021!*-#3.1,'/,3!#%4/1,$17!#,4!$2#,317!/,!.14/#!$),7%.='/),!2#>1!#&7)!2#4!#!4-#.#'/$!/,*&%1,$1!/,!
#4>1-'/7/,3! 1M=1,4/'%-17! #,4! 7#&17G! P,&/,1! #4>1-'/7/,3! 2#7! #&-1#4(! 7%-=#7714! '1&1>/7/),! /,! .#,(!
'1--/')-/17H! #&7)! '21! =-/$/,3! /,! '1&1>/7/),! #4>1-'/7/,3! 2#7! 3),1! %,41-! 7'-),3! =-177%-1! 4%1! ')! '21!
.%&'/=&/14!,%.F1-!)*!$2#,,1&7!#,4!1M$177/>1!7%==&(!)*!#%4/1,$1!)='/),7!*)-!#4>1-'/71-7G!021!$2#,31!
=-)$177!#,4! /'7!1#$2!*#$')-! /,! '21!8)41&!;! /,*&%1,$17!*/,#&&(!),!F-)#4$#7'1-O7!F-#,4!=)-'*)&/)!#,4!
F-#,4!7'-#'13(H!I2/$2!#&&!$),,1$'7!#3#/,!I/'2!'21!#%4/1,$1!#,4!'21!-1&#'/),72/=!I/'2!'21!F-)#4$#7'1-!
#,4!/'7!>/1I1-7G!
!
!
"/3%-1!;G!`-)#4$#7'!F-#,4!1>)&%'/),!/,!4/3/'#&!'-#,7*)-.#'/),!VF(!'21!#%'2)-Y!
!
!! !! !
;D!
Q7!$#,!F1!711,!/,!"/3%-1!;H!'21!'21)-1'/$#&!*-#.1I)-U!*)-!'2/7!'217/7!-1=-171,'7!'21!1&1.1,'7!#,4!>#&%1!
$2#/,!$2#,317!$#%714!F(!'21!4/3/'#&!'-#,7*)-.#'/),!/,!F-)#4$#7'!'1&1>/7/),!#,4!$),,1$'7!'21!1>)&>/,3!
)-3#,/7#'/),!')!'I)!71&1$'14!F-#,4!$),$1='7!/,!)-41-!')!1>#&%#'1!'21!F-)#4$#7'1-7!F-#,4/,3!71'%=!#,4!
*%'%-1!7'-#'13(G!
021!.#/,!4-/>1-7!*)-!'21!4/3/'#&!'-#,7*)-.#'/),H!)%'7/41!'21!.14/#!)-3#,/N#'/),7H!#-1!'21!'1$2,)&)3/$#&!
#4>#,$1.1,'7H!3&)F#&/N#'/),!#,4!3&)F#&!1$),).(!#,4!'21!$2#,317!/,!.14/#!=)&/$(!#,4!-13%&#'/),G!+,!
#44/'/),H!'21!$2#,3/,3!,1147!#,4!F12#>/)%-!)*!'21!#%4/1,$1!/7!#!U1(!4-/>1-!*)-!$2#,31G!P,!'21!)'21-!
2#,4H!'21!'1$2,)&)3/$#&!#4>#,$1.1,'7!#&7)!/,*&%1,$1!'21!$),7%.1-7O!2#F/'7!#,4!,1147H!'21-1*)-1!'21!
#--)I7!$),,1$'/,3!'21!$2#,31!4-/>1-7!#,4!'21!$),7%.1-7!#-1!4/-1$'14!F)'2!I#(7G!
02171!)%'7/41!=-177%-17!2#>1!=%7214!'21!F-)#4$#7'1-7!')!4/3/'#&!'-#,7*)-.#'/),!#,4!'21!$),71d%1,$17!
#-1!.#,(G!021!'-#,7*)-.#'/),!2#7!/,*&%1,$14!')!'21!I2)&1!*/,#,$/#&!F#71!#,4!'21!F%7/,177!.)41&7!)*!
'21!F-)#4$#7'1-7H!#7!I1&&!#7!'21!I2)&1!$),'1,'!=-)4%$'/),!=-)$177!#,4!'21!$),'1,'!/'71&*G!+'!2#7!#&7)!
#**1$'14!/,!$)7'7!#,4!-1>1,%17!/,!71>1-#&!)'21-!=#-'7!)*!'21!>#&%1!$2#/,G!021!'1$2,)&)3/$#&!$2#,31!#,4!
'21!4/3/'#&/N#'/),!2#>1!4-#.#'/$#&&(!$2#,314!'21!'1&1>/7/),!4/7'-/F%'/),G!!
021!'2/-4!=#-'!)*!'21!*-#.1I)-U!/7!'21!`-#,4!T)-'*)&/)!V$)&)%-14!-14YH!I2/$2!/7!#**1$'14!F(!#&&!'21!
=-1>/)%7&(!&/7'14!$2#,31!*#$')-7!)*!'-#,7*)-.#'/),G!021!F-#,47!#,4!'21!F-#,4!=)-'*)&/)7!#-1!1M#./,14!
/,!'2/7!'217/7!'2-)%32!'I)!F-#,4/,3!$),$1='7H!'21!$%7').1-SF#714!F-#,4!1d%/'(!V@14/,3!1'G!#&H!9::XH!
<9Y!#,4!'21!'21)-(!),!F-#,4!=)-'*)&/)7H!I21-1!4/**1-1,'!F-#,47!#-1!F%/&'!#7!1/'21-!#!@)%71!)*!F-#,47!)-!
#!F-#,414!2)%71!7'-%$'%-1!V5#&U/,7H!9::EH!;;;YG!
021!$),'/,%)%7!$2#,31!/,!#%4/1,$1!F12#>/)%-!#,4!'21!F-)#4$#7'1-7O!-1&#'/),72/=!I/'2!/'7!#%4/1,$1!/7!
>/7%#&/N14!#7!#!3-11,!*#$')-!),!'21!F)'').!)*!'21!*-#.1I)-UG!+'!-17),#'17!F)'2!I#(7!')!1#$2!*#$')-!)*!
'21!*-#.1I)-UG!Q&&!#7=1$'7!)*!'21!*-#.1I)-U!')=/$7!I/&&!F1!)=1,14!.)-1!/,!41'#/&!/,!'21!*)&&)I/,3!
$2#='1-7G!
!
=4-) 2;86&;,!'(!)@#*L&!
Q7!)*'1,!2#==1,7!I/'2!7'-%$'%-#&!/,4%7'-(!$2#,317H!'21!$2#,31!2#7,O'!),&(!7'#-'14!*-).!'21!/,4%7'-(!
/'71&*G!+'!2#7!F11,!#&7)!4-/>1,!*-).!)%'7/41!'21!.14/#H!=-/.#-/&(!4%1!')!41>1&)=/,3!'1$2,)&)3(!#,4!#7!
#! -17%&'H! '21! $2#,3/,3! F12#>/)%-! #,4! ,1147! )*! '21!.14/#! #%4/1,$17G!e&)F#&/N#'/),! #,4! '21! 3&)F#&!
1$),).(!2#>1!#&7)!2/32&(!#**1$'14!'21!.14/#!/,4%7'-(H!I2/$2!2#7!*)-$14!'21!/,4%7'-(!')!$2#,31G!+'!
!! !! !
;E!
$#,!F1!#-3%14H!'2#'!'2171!7#.1!4-/>1-7!I/&&!$),'/,%1!')!/,*&%1,$1!'21!/,4%7'-(!#&7)!/,!'21!*%'%-1!#,4!
'21-1*)-1!I21,!#,#&(7/,3!'21!/,4%7'-(!*%'%-1H!'21!U1(!4-/>1-7!72)%&4!F1!I1&&!-1$)3,/N14G!
!
=4-4-) "&A@*'%'L8A#%!H:6#*A&<&*+,!
021!4/3/'#&! '1$2,)&)3(!2#7!-1>)&%'/),/N14!'21! '-#4/'/),#&!.14/#G!K%1!')! '21!4/3/'#&! '1$2,)&)3(!0_!
F-)#4$#7'1-7!I1-1! */-7'! #F&1! ')! &#%,$2!.)-1!$2#,,1&7H!I/'2!#! -1&#'/>1&(! 7.#&&!1M'-#!$)7'H! 7/,$1! '21!
4/3/'#&!7/3,#&!'#U17!&177!$#=#$/'(!'2#,!#,#&)3%1!'-#,7./77/),7G!021!F1,1*/'7!)*!.)>/,3!*-).!#,#&)3%1!
')!4/3/'#&!#-1!=&1,'(H!17=1$/#&&(!),!'21!4/7'-/F%'/),!=#-'!)*!F-)#4$#7'/,3!>#&%1!$2#/,G!021!$),7%.1-7!
F1,1*/''14!*-).!'21!3-)I/,3!,%.F1-!)*!$2#,,1&7!#,4!$),'1,'!#7!I1&&G!
021!4/3/'#&!'1&1>/7/),!=-)$177!7'#-'14!*/-7'!I/'2!7#'1&&/'1!'1&1>/7/),!71->/$17H!'21,!$#F&1!,1'I)-U7!#,4!
#7!&#'17'!')!'1--17'-/#&!,1'I)-U7G!021!&1>1&!)*!4/3/'#&!'1&1>/7/),!41>1&)=.1,'!2#7!4/**1-14!/,!4/**1-1,'!
'1--/')-/17j!R)-'2!f%-)=1!I#7!),1!)*!'21!=/),11-7!')!7I/'$2!$).=&1'1&(!')!4/3/'#&G!`(!')4#(!.#A)-/'(!
)*!.#-U1'7!2#7!3),1!'21!=-)$177!'2-)%32G!V@1,'1,!h!0#4#(),/G!9::XH!E^GY!
c21,! &))U/,3! #'! $),7%.1-! =-)4%$'7! #,4! F-)#4$#7'1-! F%7/,177! .)41&7H! 2#7! /,'1-,1'! '1$2,)&)3(!
=-)F#F&(!F11,!'21!.)7'!7/3,/*/$#,'!$2#,31!4-/>1-G!+'!2#7!1,#F&14!#,!%,&/./'14!#.)%,'!)*!/,*)-.#'/),!
#,4!>/41)!$),'1,'!#,4!41.)$-#'/N14!'21!#$$177!')!$),'1,'G!+,'1-,1'!*/-7'!$#.1!')!$).=%'1-7!#,4!&#=')=7!
F%'! 2#>/,3! 7.#-'! =2),17! #,4! I/-1&177! /,'1-,1'! ),! .)F/&1! 41>/$17! &/U1! /T#47H! 2#>1! 4-#.#'/$#&&(!
$2#,314!'21!4#/&(!>/41)!$),7%.='/),G!")-!1M#.=&1H!/,!9:;X!#,!#>1-#31!2)%712)&4!2#7!#=MG!E!7$-11,7!
')!I#'$2!>/41)!$),'1,'!V80_k!"/,,=#,1&H!9:;XYG!Q$$)-4/,3!')!7).1!/,4%7'-(!17'/.#'17H!#&-1#4(!X:l!
)*! /,'1-,1'! '-#**/$! /7! >/41)! V61#&(H! 9:;XYG! 021! -/71! )*! 7)$/#&! .14/#! 2#7! $2#,314! '21! I#(! I1!
$)..%,/$#'1!#,4!*)&&)I!'21!4#/&(!,1I7!#,4!.14/#G!02171!'1$2,)&)3/17!2#>1!41>1&)=14!$).=&1'1&(!
,1I!F%7/,17717!#,4!-1>)&%'/),/N14!'-#4/'/),#&!),17G!8#,(!$),7%.1-!F%7/,17717!*-).!'-#>1&!#31,$/17!
')!-1'#/&!7#&17!2#>1!3),1!'2-)%32!#!-#4/$#&!$2#,31!=-)$177!4%1!')!1S$)..1-$1G!6#.1!=-)$177!$#,!F1!
711,!/,!.14/#G!
R1I!'1$2,)&)3/17!2#>1!3/>1,!$),7%.1-7!.)-1!$),'-)&!')!$2))71H!'21(!#-1!,)'!41=1,4/,3!*-).!#!&/,1#-!
0_!7$214%&1!#,(.)-1G!c2(!I#/'!*)-!#!0_!72)I!')!F1!#/-14H!I21,!()%!$#,!I#'$2!/'!*-).!()%-!=2),1!
),!'21!I#(!')!I)-U!)-!I#'$2!'21!I2)&1!71#7),!/,!#!I11U1,4!/*!()%!=-1*1-G!R1I!41>/$17!I/'2!4/3/'#&!
7/3,#&7! #,4!I/'2! F1''1-! #%4/)S! >/7%#&! d%#&/'(! 2#>1!.)-1! $2#,,1&7! #,4! $),'1,'! )='/),7H! #7!I1&&! #7!
/,'1-#$'/>1!#,4!),!41.#,4!=)77/F/&/'/17G!021-1*)-1H! '21!#--/>#&!)*!4/3/'#&! -1$)-41-7!#,4!),!41.#,4!
*%,$'/),#&/'/17!$#,!F1!1>1,!711,!#7!'21!7'#-'/,3!=)/,'!*)-!'21!'-#,7*)-.#'/),!)*!#%4/1,$1!2#F/'7!*-).!
!! !! !
;^!
'-#4/'/),#&H!&/,1#-!&1#,!F#$U!S!$),7%.='/),!')!.)-1!#$'/>1H!J&1#,!*)-I#-4L!S!'(=1!)*!$),7%.='/),G!R)'!
),&(!#-1!'21!$),7%.1-7!,)I!*-11!)*!'/.1'#F&17H!'21(!#-1!#&7)!*-11!)*!&)$#'/),j!'1&1>/7/),!$#,!')4#(!F1!
*)%,4!*-).!#,(!7.#-'=2),1H!'#F&1'!)-!#!$).=%'1-G!021!>/1I/,3!1M=1-/1,$1!/7!,)'!'/14!')!'21!&/>/,3!
-)).! )-! '/.1! #,(.)-1H! #,4! 71$),4&(H! '21! $),7%.1-7! #-1! *-11! ')! $2))71! I2#'1>1-! '21(! I/72! ')!
$),7%.1G!02/7!2#7!.#41!7=#$1!')!,1I!71->/$17H!&/U1!R1'*&/MH!#,4!*)-$14!'21!F-)#4$#7'1-7!')!-1S'2/,U!
'21/-!F%7/,177!.)41&7!#,4!7'-#'13/7'7!')!=-14/$'!41#'2!*)-!'21!)&4!3/#,'7G!V0I114/1H!9:;DGY!!
02/7!72/*'!2#7,O'!),&(!/,*&%1,$14!$),7%.1-7H!/'!#&7)!$2#,314!'21!#4>1-'/7/,3!.#-U1'G!021!#4>1-'/71-7!
')4#(!2#>1!.)-1!)='/),7!/,!>/41)!#4>1-'/7/,3!'2#,!F1*)-1!#,4!'21!),&/,1!>/41)!/7!1M=1$'14!')!3-)I!
-#=/4&(!#&7)! /,! '21!%=$)./,3!(1#-7! VK-1/1-H!9:;bYG!02/7!2#7!#,!1**1$'!),! '21!$).=1'/'/),!F1'I11,!
.14/#!2)%717!)>1-!'21!#4>1-'/7/,3!F%431'7G!
!+,!#44/'/),!')!'21!=)77/F/&/'(!')!I#'$2!=-)3-#.7!4/7-13#-4/,3!'/.1!)-!=&#$1H!'21!,1I!'1$2,)&)3(!2#7!
#&7)!1,#F&14!7U/==/,3!#4>1-'/7/,3H!I2/$2!2#7!2#4!#,!/,*&%1,$1!),!#4>1-'/71-7!V52#,SP&.7'14H!9::EH!
bbSbXX!h!9:DYG!R1I!4/3/'#&!'1$2,)&)3/17!2#>1!#&7)!1,#F&14!4/**1-1,'!*)-.7!)*!#4>1-'/7/,3!#,4!.#41!
.14/#!=&#,,/,3!.)-1!$).=&1MG!
021!3&)F#&!),&/,1!>/41)!3-)I'2! /7!,)'!),&(!3/>/,3! '-#4/'/),#&!F-)#4$#7'1-! #!$2#&&1,31! /,! '1-.7!)*!
'1$2,)&)3(! #,4! =-)4%$'7! '21(! )**1-H! F%'! #&7)! /,! '1-.7! )*! =-/$/,3! *)-! #4>1-'/7/,3G! 021! $)7'7! )*!
#4>1-'/7/,3! /,! 6)$/#&! .14/#! #,4! ),&/,1! >/41)! =&#'*)-.7! &/U1! \)%0%F1! #-1! )*'1,! $21#=1-! '2#,!
'-#4/'/),#&!'1&1>/7/),G!Q!&)'!)*!')4#(O7!.14/#!#31,$/17!$)-1!F%7/,177!/7!')!1>#&%#'1!'21!F17'!.#-U1'/,3!
#,4!.14/#!./M!*)-!'21/-!$&/1,'G!0_!,)!&),31-!/7!#%').#'/$#&&(!'21!#,7I1-!*)-!F/3!$#.=#/3,7!VQ6(,$!
]#F7H!9:;<YG!
K%1!')!'1$2,)&)3/$#&!41>1&)=.1,'!#,4!4/3/'#&/N#'/),!#&7)!'21!=-)4%$'/),!)*!#%4/)S>/7%#&!$),'1,'!2#7!
F1$).1!1#7/1-H!&177!1M=1,7/>1!#,4!.)-1!$)..),!#&7)!F(!$),7%.1-7G!02/7!2#7!#**1$'14!/,!'21!'-1,4!
)*!%71-!31,1-#'14!$),'1,'H!I2/$2!/7!#,)'21-!7/3,/*/$#,'!'-1,4!/,!.14/#G!0)31'21-!I/'2!'21!-/71!)*!7)$/#&!
.14/#H!=1)=&1!')4#(!I#,'!')!=-)4%$1!'21/-!)I,!>/41)!.#'1-/#&H!I2/$2!2#7!F11,!'21!/41#!#&7)!F12/,4!
\)%0%F1H!'21!3&)F#&!=21,).1,#!)*!'21!=#7'!41$#41G!
Q,)'21-! '1$2,)&)3/$#&! #7=1$'! ')! F-)#4$#7'! '1&1>/7/),! /7! '21! $),7%.1-! /,*&%1,$/,3! '21! F-)#4$#7'G!!
J61$),4!7$-11,!#==&/$#'/),L!/7!31,1-#&&(!$),7/41-14!#!*%,$'/),#&/'(!),!#!.)F/&1!41>/$1!')!=&#(!#&),3!
/,!#!3#.1!72)IH!')!>)'1!#!=1-7),!)%'!)*!#!-1#&/'(!71-/17!)-!#,(!#$'/>/'(!'2#'!$),,1$'7!'21!>/1I1-!')!'21!
=-)3-#.G!
!! !! !
;b!
c21,!&))U/,3!#'!#!'-#4/'/),#&!F-)#4$#7'1-!'2#'!/7!*#$/,3!'2171!'1$2,)&)3/$#&!=2#717H!/'!/7!)F>/)%7!2)I!
'21(!#-1!*)-$14!')!/,>17'!21#>/&(!/,!4/3/'#&!=&#'*)-.!41>1&)=.1,'!F)'2!/,!'1-.7!)*!/,*-#7'-%$'%-1!#7!
I1&&!#7!'21!$#=#F/&/'/17!)*!=1-7),,1&G!021!#4>1-'/7/,3!.#-U1'!-1d%/-17!/,>17'.1,'7!),!4/3/'#&!=-)4%$'7!
#4!7#&17!#7!I1&&G!T)77/F&1!71$),4!7$-11,!*%,$'/),#&/'/17!/,!=-)3-#../,3!./32'!F1!,11414!/,!#44/'/),G!
!
=4-4=) G%'$#%8M#+8'*!!
0)4#(O7!.14/#!/7!'-%&(!#!3&)F#&!F%7/,177H!#,4!#!7'-),3!4-/>1-!*)-!$2#,31!/,!'21!1,>/-),.1,'!/7!'21!
3-)I/,3!3&)F#&!1$),)./$H!=)&/'/$#&!#,4!$%&'%-#&! /,'1-S41=1,41,$(G!021! /,4%7'-(! /7!.)>/,3! *-).!#!
,#'/),#&! ')! #! 3&)F#&! $)..1-$/#&S.14/#! .#-U1'G! +,! '21! =-)$177! /'! /7! $-1#'/,3! 3&)F#&! .14/#!
$),3&).1-#'17H!7%$2!#7!0/.1Sc#-,1-!#,4!6),(G!!V52#,SP&.7'14H!9::EH!<GY!02/7!$#,!F1!711,!/,!.)7'!
.#-U1'7!*-).!Q7/#!')!f%-)=1!#,4!R)-'2SQ.1-/$#G!!
021!7%$$177!)*!@)&&(I))4!#,4!'21!71-/17!=-)4%$'/),!)*!'21!.#A)-!7'%4/)7!2#7!7=-1#4!'21!$),'1,'!#&&!
)>1-!'21!I)-&4!*)-!41$#417!#&-1#4(!#,4!'21!Q.1-/$#,!4-#.#!71-/17!#,4!*1#'%-1!*/&.7!#-1!#!$)-1!=#-'!
)*!.#,(!F-)#4$#7'1-7!')4#(G!]/U1!/,!#&&!$),'1.=)-#-(!$%&'%-1!*-).!.%7/$!#,4!*#72/),!')!'1&1>/7/),!
71-/17H!'21!=21,).1,#!#-1!3&)F#&!#,4!2#>/,3!$),'1,'!'2#'!2#7!/,'1-,#'/),#&&(!#!3))4!'-#$U!-1$)-4H!2#7!
F-)%32'! F-)#4$#7'1-7! F)'2! .)-1! =-14/$'#F/&/'(! #,4! $)7'! 1**1$'/>1,177G! ")-! #! &),3! '/.1H! F%(/,3!
=-)3-#../,3!-/32'7!*)-!/,'1-,#'/),#&!$),'1,'!I#7!.%$2!.)-1!1$),)./$!'2#,!=-)4%$/,3!&)$#&!$),'1,'G!
02/7H!2)I1>1-H!2#7!.1#,'!'2#'!'21!F-)#4$#7'1-7!#-1!#**1$'14!F(!'21!3&)F#&!1$),).(!#,4!'21!*/,#,$/#&!
7/'%#'/),!)*!'21!Q.1-/$#,!*/&.!#,4!'1&1>/7/),!=-)4%$1-7G!Q&7)H!$%--1,$(!$2#,317!#,4!)'21-!)%'7/41!
*#$')-7!$#,!,)I!.#U1!#!,)'#F&1!$2#,31!/,!#!F-)#4$#7'1-O7!=-)*/'#F/&/'(G!
Q*'1-!'21!#--/>#&!)*!4/3/'#&!'1&1>/7/),H!'21!,%.F1-!)*!F-)#4$#7'1-7!=1-!.#-U1'!2#>1!3-)I,!-1.#-U#F&(G!
+,!"/,&#,4H!'21!$)%,'-(!)*!'2/7!$#71!7'%4(H!'21!,%.F1-!)*!,#'/),#&&(!4/7'-/F%'14!*-11S')S#/-!$2#,,1&7!
I1,'!*-).!*)%-!')!#&.)7'!'I1,'(!/,!),&(!#!*1I!(1#-7G!Q7!#!7/3,!)*!'21!3&)F#&/N#'/),!)*!'21!/,4%7'-(H!
/,'1-,#'/),#&! $),3&).1-#'17! #-1! 1,'1-/,3! ,1I! .#-U1'7! #&7)! #7! F-)#4$#7'1-7?! +,! "/,&#,4H! ")M!
+,'1-,#'/),#&!52#,,1&7!#-1!,)I!)=1-#'/,3!'2-11!$2#,,1&7!#,4!K/7$)>1-(!R1'I)-U7!#-1!)=1-#'/,3!*)%-G!
Q7!#&7)!80_!/7!)I,14!F(!#!6I14/72!.14/#!3/#,'!` ),,/1-H!.)7'!)*!'21!$)..1-$/#&!F-)#4$#7'1-7!')4#(!
/,!"/,&#,4!#-1!*)-1/3,S)I,14!$).=#,/17G!!
021!3&)F#&!.14/#!$),3&).1-#'17!#-1!#&7)!%7/,3!.1-31-7!#,4!#$d%/7/'/),7!#7!#!I#(!')!1M=#,4!3&)F#&&(!
#,4!')!#44!=-)*/'G!021!-1$1,'!K/7,1(!h!")M!.1-31!/7!#!3))4!1M#.=&1!)-!'2/7!41>1&)=.1,'!V])I-(H!
9:;<YG! R)'! ),&(! '21! F-)#4$#7'1-7! #,4! $),'1,'! )I,1-7! #-1! .1-3/,3H! F%'! .)-1! #,4! .)-1! #&7)!
!! !! !
;X!
F-)#4$#7'1-7! #,4! '1&1)=1-#')-7! V&#'1-! #7! J01&$)O7YG! 021! F/3317'! 41>1&)=.1,'! )*! '2/7! '(=1! /7! '21!
Q0h0k0/.1!c#-,1-!41#&!/,!'21!g6!V"#7'!5).=#,(H!9:;bYG!PI,/,3!.)-1!)*H!)-!'21!I2)&1!>#&%1!$2#/,!
#,4! +TH! /7! #,! #771'! /,! ')4#(O7! $).=&1M! .14/#! 1,>/-),.1,'G! +'! #&7)! 3/>17! #! 4/-1$'! #$$177! ')! '21!
$),7%.1-H!I2/$2!'21!F-)#4$#7'1-7!4/4,O'!2#>1!F1*)-1G!021!3&)F#&/7#'/),!1**1$'7!#==1#-!#&&!)>1-!'21!
0_!.#-U1'H!,)'!),&(!#.),3!F-)#4$#7'1-7!#,4!-#4/)!7'#'/),7H!F%'!#&7)!#.),3!=-)4%$'/),!$).=#,/17G!!
+,!#44/'/),!')!'21!.%&'/=&/14!$).=1'/'/),!/,!'21!F-)#4$#7'/,3!'1&1>/7/),H!'21!#--/>#&!)*!_PKS61->/$17H!
'21! 71->/$17! ')! 7'-1#.! '1&1>/7/),! $),'1,'! ),&/,1H! /7! #,)'21-! 1M#.=&1! )*! ,1IH! 3&)F#&! $).=1'/'/),G!
R1'*&/MH!)-/3/,#&&(!#!gG6G!F#714!),&/,1!>/41)!-1,'#&!71->/$1!2#7!d%/$U&(!3-)I,!/,')!#!3&)F#&!3/#,'!I/'2!
#!.%&'/SF/&&/),S4)&&#-!-1>1,%17!#,4!)>1-!E:!./&&/),!7%F7$-/F1-7G!R1'*&/M!1,'1-14!"/,&#,4!),&(!/,!9:;9!
#,4!/'!2#7!*#7'!3-)I,!/,')!#!7/3,/*/$#,'!.14/#!)=1-#')-!/,!"/,&#,4!V@1(.#,H!9:;EYG!!6/./&#-!71->/$17!
#-1!#&7)!')4#(!)**1-14!F(!@`PH!Q.#N),!#,4!.#,(!)'21-!3&)F#&!1,'1-=-/717G!!
021! /,$-1#714! $).=1'/'/),! -17%&'7! /,! /,$-1#71! /,! =-)3-#.! -/32'7! $)7'7H! 1M$&%7/>1! $),'1,'! /7!.)-1!
>#&%#F&1!'2#,!1>1-G!`/3H!3&)F#&!_PK!61->/$1!=-)>/41-7!#-1!#F&1!')!.),1'/N1!),!'21/-!&#-31!$),'1,'!
=)-'*)&/)7!/,!.%&'/=&1!'1--/')-/17G!")-!&)$#&!$).=1'/')-7!/'!/7!#&.)7'!/.=)77/F&1!')!'-(!')!$).=1'1!),!
$),'1,'!)**1-/,3!'2#'!&#-31G!021-1*)-1H!$),$1,'-#'/,3!/,!&)$#&!$),'1,'!2#7!F11,!'21!$2)/$1!*)-!.#,(!
&)$#&!7'-1#./,3!71->/$17G!021!.)7'!I#'$214!=-)3-#.7!/,!'21!"/,,/72!6'-1#./,3!71->/$17H!\&1!Q-11,#H!
W#'7).)!#,4!Z%%'%H!#-1!#&&!4).17'/$!=-)4%$'/),7!V"/,,=#,1&H!9:;XYG!
Q,)'21-!7/3,!)*!3&)F#&/N#'/),!)*!'21!.#-U1'!/7!'21!3-)I/,3!#.)%,'!)*!#&&/#,$17G!0)!.#U1!7%-1!'2#'!
'21(!#-1!=&#(1-7!/,!'21!3-)I/,3!3&)F#&!),&/,1!.#-U1'H!.#,(!F-)#4$#7'1-7!2#>1!*)-.14!#&&/#,$17!#,4!
=#-',1-14!I/'2!$).=#,/17!)=1-#'/,3!/,!'21!,1I!4/3/'#&!'1--/')-(H!&/U1!R`5!I/'2!8/$-)7)*'H!5`6!I/'2!
P-#$&1!#,4!Q`5!I/'2!5).=#d!V52#,SP&.7'14H!9::^H!XbYG!!
021! 3&)F#&! 1$),).(! #**1$'7! F-)#4$#7'1-7! #&7)! /,! '1-.7! )*! #4>1-'/7/,3! 1M=1,4/'%-17G!8#,(! )*! '21!
F/3317'! #4>1-'/71-7! #-1! 3&)F#&! $)-=)-#'/),7! #,4! '21! 3&)F#&! 1$),).(! /,*&%1,$17! '21/-! #4>1-'/7/,3!
1M=1,4/'%-17G!!
!R114&177! ')!7#(H!I21,! &))U/,3!#'! &)$#&!F-)#4$#7'1-7H! /,! '21!$#71!)*!"/,&#,4!#,4!80_H! '21!3&)F#&!
1$),).(!#,4!'21!3&)F#&/N#'/),!)*!'21!'1&1>/7/),!/,4%7'-(!#-1!*#$')-7!'2#'!7'-),3&(!/,*&%1,$1!'21!&)$#&!
.#-U1'!/,!*-),'!)*!4/3/'#&!'-#,7*)-.#'/),!=1-/)4G!!
!
!! !! !
;<!
=4-4B) 9&:8#!>'%8AF!#*:!0&L7%#+8'*!
c21,!&))U/,3!#'!.14/#!#,4!'21!F-)#4$#7'/,3!/,4%7'-(H!'21!-13%&#')-(!1,>/-),.1,'!,1147!')!F1!,)'/$14G!
Q&'2)%32! /,! 41.)$-#'/$H! &/F1-#&! $)%,'-/17! .14/#! )*'1,! 2#7! .)-1! &#'/'%41! 4%1! ')! '21! $),$1-,7! )*!
*-114).!)*!1M=-177/),H!)*'1,!3)>1-,.1,'7! /,'1->1,1! /,!$)..%,/$#'/),7!.#-U1'7!#'!$1-'#/,! &1>1&7H!
1>1,!'21!.)7'!$#=/'#&/7'!I17'1-,!,#'/),7!&/U1!g,/'14!6'#'17G!!VT/$#-4H!9::9H!<;GY!
021! -1#7),7! *)-! 41>/7/,3! =)&/$/17! /,! .14/#! $#,! F1! 1/'21-! 1$),)./$H! =)&/'/$#&! )-! 7)$/)S$%&'%-#&!
V"-114.#,!1'G!#&H!9::XH!;:9YG!Q&7)H!T/$#-4!V9::9H!<;Y!4/>/417!.14/#!-13%&#'/),!/,!#!7/./&#-!.#,,1-G!!
814/#! 71->17! /.=)-'#,'! 7)$/#&H! =)&/'/$#&! #,4! 1$),)./$! ,1147! /,! 41.)$-#'/$H! $#=/'#&/7'! 7)$/1'/17G!
e)>1-,.1,'7! #&7)! ,114! ')! =-).)'1! #,4! /,$-1#71! $)..%,/$#'/),7! =)77/F/&/'/17G! 02/7! $#,! -17%&'! /,!
'1$2,/$#&!-13%&#'/),7!')!1,7%-1!7).1!I#(7!)*!$)..%,/$#'/),7!=)77/F&1G!Z13%&#'/),7!#&7)!7'#,4#-4/N1!
.14/#!'1$2,)&)3(H!I2/$2!/7!$-%$/#&!*)-!3&)F#&!.14/#!)=1-#'/),7G!!
e)>1-,.1,'7! -13%&#'1! .14/#! .#-U1'7! #&7)! ')! F%/&4! 7'-%$'%-1! #,4! ')! 1,7%-1! 7'#F&1! #,4! =-)*/'#F&1!
)=1-#'/),7H!#7!I1&&!#7!$),'-)&!)*!=)77/F&1!.),)=)&/17G!fM#.=&17!)*!'2/7!/,$&%41!-17'-/$'/),7!)*!.14/#!
)I,1-72/=G!+,!g6!*)-1/3,!)I,1-7!.#(!)I,!.#M/.%.!9E!=1-$1,'!)*!#!F-)#4$#7'/,3!$).=#,(G!Q!7/,3&1!
)I,1-!#&7)!$#,,)'!)I,!.)-1!'2#,!CE!=1-$1,'!)*!.#-U1'!I/'2!.%&'/=&1!7'#'/),7G!+,!'21!g,/'14!W/,34).!
),&(! f%-)=1#,!g,/),!.1.F1-7! #-1! #&&)I14! ')! )I,!.14/#G! ")-! 0_! #,4! -#4/)! F-)#4$#7'1-7!.)7'!
3)>1-,.1,'7!-1d%/-1!&/$1,$17!V'21!-/32'!')!)=1-#'1Y!/,!)-41-!')!4/>/41!'21!*-1d%1,$/17!*)-!F-)#4$#7'!
#,4!'1&1$)..%,/$#'/),7!7(7'1.7G!52#,317!/,!'2171H!#%').#'/$#&&(!/,*&%1,$1!'21!&)$#&!.14/#!.#-U1'G!
VT/$#-4H!9::9H!<9GY!
021!#--/>#&!)*!4/3/'#&!.14/#!'1$2,)&)3/17!2#7!$#%714!.#,(!$2#,317!')!.14/#!-13%&#'/),!3&)F#&&(G!+,!
'2/7!=#=1-!I1!.#/,&(!&))U!#'!c17'1-,H!41.)$-#'/$!7)$/1'/17H!.)7'&(!$),$1,'-#'/,3!/,!g,/'14!6'#'17H!
f%-)=1#,!g,/),!#,4!&#'1-!"/,&#,4!/,!)%-!$#71!7'%4(G!
"&1M/F/&/'(!#,4!$1-'#/,!41-13%&#'/),!2#>1!1,#F&14!'21!3&)F#&!1M=#,7/),!*)-!.#,(!.14/#!$).=#,/17G!
021!41>1&)=.1,'!)*!')4#(O7!.14/#!$),3&).1-#'17!/7!4-/>1,!.#/,&(!F(!'21!=-/>#'/N#'/),!)*!'21!.#-U1'!
#,4! 41-13%&#'/),! ),! .14/#! )I,1-72/=H! #7! I1&&! #7! '21! /,$-1#7/,3! =#-#&&1&! &/*17'(&17! /,! .#,(!
.1'-)=)&/717!#-)%,4!'21!3&)F1H!7#'%-#'/,3!41.#,4!*)-!.14/#!=-)4%$'7!/,!'21!g6!#,4!'21!=-1>/)%7&(!
.1,'/),14!'1$2,)&)3/$#&!41>1&)=.1,'G!V52#,SP&.7'14H!9::^H!;X<GY!
Q&-1#4(!),!'21!;<b:7!gRf65P!=-).)'14!'21!*-11!*&)I!)*!/,*)-.#'/),!#,4!/'!2#7!F11,!#!$)..),!
F1&/1*!'2#'!J.)-1!#,4!.)-1!.14/#!#-1!#!3))4!'2/,3LG!+,!f%-)=1H!f%-)=1#,!5)../77/),!7'#-'14!')!'#U1!
.)-1!/,'1-17'!/,!.14/#!/,!'21!;<X:O7G!+,!'21!g6!'21!*)-.1-!>/$1S=-17/41,'/#&!$#,4/4#'1!Q&!e)-1!7'#-'14!
!! !! !
9:!
')!F-/,3!+,'1-,1'!#,4!2/7!=&#,!*)-!#!3&)F#&!/,*)-.#'/),!/,*-#7'-%$'%-1!')!'21!#-1,#!)*!.14/#!=)&/$(!/,!
;<<9G! !@1! '#&U14!#F)%'!J+,*)-.#'/),!7%=1-2/32I#(LH!#!4/3/'#&! /,*-#7'-%$'%-1! '2#'!I)%&4! '-#,7*)-.!
1$),).(H! &#F)%-H! 14%$#'/),! #,4! 21#&'2H! #,4! )*! $)%-71! #&7)! '21! .14/#G! 021! =&#,! ,11414! =-/>#'1!
/,>17'.1,'H!=-).)'/),!)*!$).=1'/'/),!#,4!.)-1!*&1M/F&1!-13%&#'/),G!Q7!#!-17%&'H!'21!,1I!1-#!I)%&4!
F-/,3! J7%7'#/,#F&1! 1$),)./$! =-)3-177H! 7'-),3! 41.)$-#$/17H! F1''1-! 7)&%'/),7! *)-! 1,>/-),.1,'#&!
$2#&&1,317H!/.=-)>14!21#&'2!$#-1!#,4!%&'/.#'1&(!#!3-1#'1-!71,71!)*!7'1I#-472/=!)*!)%-!7.#&&!=&#,1'LG!
+,!F-/1*H!21!$#&&14! *)-!=-/>#'1!71$')-!=#-'/$/=#'/),!#,4!1,'-(!)*!,1I!=-/>#'1!=&#(1-7! ')! '21!1M/7'/,3!
.#-U1'G!V"-114.#,!1'G!#&H!9::XH!;:DGY!
f%-)=1#,!=)&/$(S.#U1-7!I1-1!/,*&%1,$14!F(!'21!#==-)#$2!#7!I1&&!#,4!/,!'21!,1M'!(1#-7!'21!.14/#!
$),>1-31,$1! 7'#-'14! /,*&%1,$/,3! .14/#! =)&/$(! ),! F)'2! $),'/,1,'7G! 021! F#7/$! $),'1,'! )*! '2171!
-13%&#'/),7! I#7! '21! ,)'/),! '2#'! /'! F1$).17! /,$-1#7/,3&(! &177! 7/3,/*/$#,'! ')! 4/**1-1,'/#'1! F1'I11,!
4/**1-1,'!'1$2,)&)3/$#&!=&#'*)-.7H!*)-!1M#.=&1!'1&1$)..%,/$#'/),7!#,4!F-)#4$#7'/,3G!02/7!&14!')!'21!
$),$1='!)*!'1$2,)&)3(!,1%'-#&/'(H!I2/$2!.1#,7!/,!F-/1*H!'2#'!7/./&#-!71->/$17!72)%&4!F1!-13%&#'14!/,!#!
7/./&#-!.#,,1-!4/7-13#-4/,3!'21!/,*-#7'-%$'%-1!#,4!/,4%7'-(G!V"-114.#,!1'G!#&H!9::XH!;:^GY!!]#I7!),!
.14/#!)I,1-72/=!I1-1!.#41!.)-1!*&1M/F&1!/,!.#,(!'1--/')-/17!#7!I1&&G!
+,!#44/'/),!')!-13%&#'/),!),!&/$1,$17!#,4!$).=1'/'/),!&#IH!'(=/$#&!.14/#!=)&/$/17!/,$&%41!-13%&#'/),!
),!$),'1,'!#,4!$)=(-/32'H!I2/$2!2#>1!#&7)!3),1!%,41-!$2#,31G!!+,!'21!f%-)=1#,!g,/),!'21!U1(!=/1$1!
)*!&13/7&#'/),!/7!'21!J01&1>/7/),!I/'2)%'!"-),'/1-!K/-1$'/>1L!V0_"YG!P-/3/,#&&(!7/3,14!/,!;<X<!/'!71'7!
.#,(!>/7/F&1!F)%,4#-/17!*)-!0_!F-)#4$#7'1-7G!8)-1!'2#,!2#&*!)*!#,(!f%-)=1#,!'1&1>/7/),!$2#,,1&!2#7!
')! F1! )-/3/,#'14! *-).! f%-)=1#,! '1--/')-(G! +'! #&7)! /,$&%417! 7'#'1.1,'7! #F)%'! %,*#/-! $)..1-$/#&!
=-#$'/$17! #,4! /,#==-)=-/#'1! .#'1-/#&! *)-! ./,)-7G! +'! 1,7%-17! '2#'! '21! f%-)=1#,! $/'/N1,7! 2#>1! #,!
%,&/./'14!#$$177!')!'21!.#A)-!1>1,'7H!7%$2!#7!P&(.=/$!e#.17!#7!I1&&G!021!4/-1$'/>1!I#7!-1>/714!/,!
9::^!/,!)-41-!')!-17=),4!')!'21!$2#,3/,3!4/3/'#&!1,>/-),.1,'G!021!-1=-171,'#'/>17!)*!'21!,),S&/,1#-H!
,1I!/,4%7'-/17!#-1!$#&&/,3!*)-!./,/.#&!-13%&#'/),!/,!)-41-!')!7'/.%&#'1!3-)I'2!#,4!4/>1-7/'(H!I2/&1!
'-#4/'/),#&!F-)#4$#7'1-7!)*!-#4/)!#,4!'1&1>/7/),!#-1!7'/&&!-1&#'/>1&(!2/32&(!-13%&#'14G!V"-114.#,!1'G!#&H!
9::XH!;:XGY!02/7!-17%&'7!/,!7).1I2#'!%,1>1,!-13%&#'/),!F1'I11,!4/**1-1,'!=&#'*)-.7!=)77/F&(!)**1-/,3!
7/./&#-!71->/$17!V#7!#,!1M#.=&1!I#'$2/,3!0_!=-)3-#..17!),&/,1!#,4!)**&/,1Y!#,4!41F#'17!),!'21!')=/$!
#-1!$),7'#,'G!c21,!&))U/,3!#'!#!F-)#4$#7'1-!/,!'21!./44&1!)*!#!4/3/'#&!'-#,7*)-.#'/),H!'21!-13%&#')-(!
#7=1$'7!$#--(!#!7/3,/*/$#,'!-)&1!I21,!4-#*'/,3!=)77/F&1!$2#,317G!
Q7! F1/,3! =#-'! )*! '21! f%-)=1#,!g,/),H! '21!.14/#! -13%&#'/),! 2#7! $2#,314! #&7)! '21! "/,,/72!.14/#!
&#,47$#=1G!02#'!I/&&!F1!$&)71-!1M#./,14!I21,!&))U/,3!#'!'21!5#71!7'%4(G!
!! !! !
9;!
!
=4=) )@#*L&,!8*!H7:8&*A&!K&@#68'7;!#*:!0&%#+8'*,@8?!
021!.14/#!'-#,7*)-.#'/),!#&7)!,1147!')!F1!>/1I14!*-).!'21!$),7%.1-7O!=)/,'!)*!>/1IG!021!$2#,3/,3!
,1147!#,4!1M=1$'#'/),7!)*!'21!$),7%.1-!#-1!/,!'21!$)-1!)*!.14/#!)-3#,/N#'/),7!=-177%-17!')!1>)&>1G!+,!
'21!*)&&)I/,3!$2#='1-!'21!#%'2)-!=)/,'7!)%'!'2-11!4/**1-1,'!#7=1$'7!)*!'21!$2#,3/,3!#%4/1,$1H!F#714!),!
'21!=-1>/)%7!-171#-$2!#,4!/,4%7'-(!&/'1-#'%-1G!!
"/-7'!'21!$&#77/$!#%4/1,$1!*-#3.1,'#'/),!$),$1='7!I/&&!F1!/,'-)4%$14G!!61$),4&(!I/&&!'21!$),7%.1-7O!
#''/'%417!F1!#,#&(714!/,!'2/7!$2#='1-G!c21,!.)>/,3!*-).!#!&/,1#-!F-)#4$#7'!I/'2!#!'/.1'#F&1!')!#,!),S
41.#,4!=&#'*)-.H!'21!$),7%.1-!$2))717!.)-1!#$'/>1&(!I2#'!21k721!I#,'7!')!I#'$2G!02/7!-17%&'7!/,')!
.)-1!#$'/>1!$),7%.1-!S!F-)#4$#7'1-!-1&#'/),72/=G!021!'2/-4!$2#='1-!'#U17!/,')!#$$)%,'!'21!1**1$'!)*!
7)$/#&!.14/#!/,!'21!$),7%.='/),!#,4!#''/'%417!')I#-47!'-#4/'/),#&!.14/#H!#,4!2)I!'2#'!2#7!=%7214!'21!
F-)#4$#7'1-7!')!$2#,31G!!
!
=4=4-) H7:8&*A&!J;#L<&*+#+8'*!
JQ%4/1,$1!*-#3.1,'#'/),L!/,!'2/7!$),'1M'!/7!#!'1-.!'2#'!417$-/F17!'21!.14/#!$),7%.='/),!'2#'!7=-1#47!
')!.%&'/=&1!=&#'*)-.7H!$2#,,1&7!#,4!.14/#!)%'&1'7!$).=#-14!')!'21!#,#&)3%1!'/.1H!I21,!'21!'/.1!7=1,'!
I/'2! .14/#! I#7! 4/>/414! I/'2! *1I! .14/#! 3/#,'7G! +'! /7! #! 41S.#77/*/$#'/),! )*! '21! #%4/1,$1! #,4! /'!
-1=-171,'7!'21!F-1#U4)I,!)*!#!.#77!#%4/1,$1!/,')!7.#&&1-!#%4/1,$17!VT/$#-4H!9::9H!;9bYG!
"-#3.1,'#'/),!$#,!F1!&))U14!#'!*-).!'I)!7/417H!1/'21-!*-).!'21!.14/#!=-)>/41-7!)-!'21!.14/#!%71-7O!
=)/,'! )*! >/1IG! 021!.14/#S$1,'-/$! #==-)#$2! &))U7! #'! *-#3.1,'#'/),! '2-)%32! /,$-1#7/,3! #.)%,'! )*!
$),'1,'H!#,4!')!#,#&(71!2)I!'21!$),7%.='/),!7=-1#47!F1'I11,!'21!.14/#!)%'&1'7G!Q!'(=/$#&!I#(!)*!
'2/7!#==-)#$2!/7!')!-1=-171,'!'21!-171#-$2!-17%&'7!/,!#!&),3!'#/&G!+'!/7!'(=/$#&&(!%714!')!/&&%7'-#'1!&),3S
'1-.! '-1,47! /,! *-#3.1,'#'/),! #,4! /7! #! 7'#=&1! )*!.#,(! /,4%7'-(! -1=)-'7! #,4! *)-1$#7'7G! Vc1F7'1-!h!
W7/#N1UG!9:;9H!D9GY!!
6$2)&#-7!)*!.14/#!1$),)./$7!2#>1!#&7)!%714!'2/7!#==-)#$2!I21,!4/7$%77/,3!*-#3.1,'#'/),?!
JQF%,4#,$1! /7!711,!/,! '21!4-#.#'/$!-/71! /,!.14/#! '(=17!#,4!%,/'7!)*!.14/#G!021!3-)I'2!)*!.14/#!
7%==&(!/7!*#-!1M$114/,3!'21!3-)I'2!)*!$),7%.='/),!/,!F)'2!'1.=)-#&!#,4!.),1'#-(!'1-.7G!021!#>1-#31!
!! !! !
99!
,%.F1-!)*!'21!)>1-S'21S#/-!'1&1>/7/),!$2#,,1&7!2#7!d%#4-%=&14!7/,$1!'21!;<^:O7m02/7!#F%,4#,$1!2#7!
$#%714!*-#3.1,'#'/),!#,4!=)&#-/N#'/),!)*!'21!#%4/1,$1!VT/$#-4H!9::9H!CSEYLG!!
Q,!/,'1-17'/,3!#7=1$'!/,!*-#3.1,'#'/),!2)I1>1-!/7!'2#'!/'!=-)4%$17!F)'2!1M'-1.17!)*!%71!#,4!,),S%71!
#.),3!$2#,,1&7!#,4!'/'&17G!T1)=&1!'1,4!')!*)$%7!),!'2-11!')!*)%-!$2#,,1&7H!'21!/,$-1#7/,3!,%.F1-!)*!
$2#,,1&7!),&(!/,$-1#714!'21!*-#3.1,'#'/),!%=!')!#!$1-'#/,!=)/,'G!VT/$#-4H!9::9H!DGY!T1)=&1!'1,4!')!*)$%7!
.)7'&(!')!$1-'#/,!$2#,,1&7H!1>1,!/,!#!.%&'/$2#,,1&!1,>/-),.1,'G!
Q&7)H![#.17!WG!c1F7'1-!=)/,'7!)%'!/,!2/7!7'%4(!'2#'!'2)%32!I1!711!3-)I'2!/,!.14/#!)%'&1'7H!#&&!*/32'/,3!
*)-!=%F&/$!#''1,'/),H!I1!#&7)!711!'2#'!'21!$),7%.='/),!-1.#/,7!7%-=-/7/,3&(!$),$1,'-#'14!#.),3!#&&!
*)-.7!)*!.14/#G!021!)&41-!F-)#4$#7'!,1'I)-U7!7'/&&!2#>1!*#-!&#-31-!#%4/1,$17!'2#,!.)7'!,1I1-!$#F&1!
,1'I)-U7G!021!')=!I1F7/'17!#$$)%,'!#,!)>1-I21&./,3!.#A)-/'(!)*!%71-!'-#**/$G!+,!*#$'H!21!$&#/.7H!'2#'!
'21!.)-1!#F%,4#,'!'21!.14/%.H!'21!.)-1!$),$1,'-#'14!#%4/1,$17!'1,4!')!F1G!021-1!2#>1!F11,!.#,(!
'21)-1'/$#&!.)41&7!F%/&'!/,!)-41-!')!1M=&#/,!'21!=21,).1,#H!&/U1!T#-1')!4/7'-/F%'/),7H!X:k9:!-%&1H!=)I1-!
&#I7!1'$G!8#(F1!),1!)*!'21!.)7'!I1&&SU,)I,!I#7!41>1&)=14!F(!52-/7!Q,41-7),H!I2)!=-14/$'14!'2#'!
'21!$),7%.='/),!I)%&4!.)>1!/,')!,/$217!)*!7=1$/#&/N14!$),'1,'!'2#'!=)=%&#'1!J&),3!'#/&LH!$-1#'/,3!#!
.#77/>1&(!=#-#&&1&!$%&'%-1G!Vc1F7'1-H!9:;DH!;<GY!021!&),3!'#/&!.)41&!2#7!F11,!I/41&(!%714!/,!-1'#/&H!
.14/#!#,4!.)7'!$),7%.1-!F%7/,17717H!#&&!F#714!),!'21!&)3/$!)*!1M$177/>1!#.)%,'!)*!$2)/$1!#,4!'21!
$),7%.1-7!F12#>/)%-!/,!'2#'!-1#&/'(G!
021-1!/7!#&7)!#!&)'!)*!$-/'/d%1!')I#-47!'21!>/1I!),!'21!,/$217?!
J`%'! )'21-7! >/1I! '21! =-)7=1$'! )*! ,/$217! I/'2! .)-1! $),$1-,G! Q! =)=%&#-! 7')-(! &/,1! /,! .#,(!
$)..1,'#-/17!),!#%4/1,$1!F12#>/)%-!/7!'2#'!%71-7!I/&&H!*)-!),1!-1#7),!)-!#,)'21-H!2%,U1-!4)I,!/,!
1,$&#>17!)*!#3-11#F&1H!&/U1S./,414!.14/#mG!Vc1F7'1-H!9:;DH!;<YG!
021!#%4/1,$1!*-#3.1,'#'/),!$#,!#&7)!F1!1M#./,14!*-).!#!.)-1!%71-S$1,'-/$!=1-7=1$'/>1G!02/7!.1#,7!
*-#3.1,'#'/),!#'!./$-)!&1>1&H!A%7'!#7!#%4/1,$17!$#,!F1!7=-1#4!#$-)77!.14/#!)%'&1'7H!1#$2!/,4/>/4%#&O7!
%71!)*!.14/#!$#,!F1!I/41&(!4/7'-/F%'14!#$-)77!=-)>/41-7!)-!2/32&(!$),$1,'-#'14!),!#!=#-'/$%&#-!$&#77!
)*!=-)4%$'7!)-!)%'&1'7G!Vc1F7'1-!h!W7/#N1UH!9:;9H!DEGY!
c2(!'21!*-#3.1,'#'/),! /7!7%$2!#,! /.=)-'#,'!*#$')-! /,!#&7)! '2/7!-171#-$2!=21,).1,#H! /7! '2#'! /7!2#7!
$2#,314!2)I!'21!$).=1'/'/),!#.),3!4/**1-1,'!.14/#!2#==1,7G!+'!#&7)!-141*/,17!'21!-1&#'/),72/=!I/'2!
'21!$),7%.1-!#,4!'21!.14/#?!
J021!#%4/1,$1S%71!$2#,317!.1#,!'2#'!$).=1'/'/),!/7!,)!&),31-!/,7'/'%'/),#&&(!#,4!7'-%$'%-#&&(!41*/,14H!
F%'! /7! F1/,3! 4-/>1,! F(! '21! '/.1! #,4! .),1(! #%4/1,$17k! $),7%.1-7! 7=1,4! I/'2! .14/#H! #,4! '21!
!! !! !
9C!
$).=1'/'/>1!*)$%7!/7!,)I!),!'21!#''1,'/),!1$),).(!#,4!'21!1M=1-/1,$1!1$),).(m!021!1M=1-/1,$1!
1$),).(! /7! F#714! ),! '21! /41#! '2#'! '21! 1,'1-=-/717! ,114! ')! )-3#,/N1! 7#'/7*(/,3! #,4! .1.)-#F&1!
/,'1-#$'/),7! V'2#'! /7H! 1M=1-/1,$17Y! *)-! '21/-! $%7').1-7! /,! )-41-! ')! 31,1-#'1! &)(#&'(! #,4! -1=1#'14!
1,3#31.1,'L!VT/$#-4H!9::9H!DGY!
!021!#''1,'/),!)*!'21!$),7%.1-!/7!.)-1!#,4!.)-1!2#-4!')!I/,H!#,4!J),1!7/N1!*/'7!#&&L!n'(=1!)*!$),'1,'!
)**1-/,3!I/&&!,)'!I)-U!#,(.)-1G!021-1*)-1H! /'! /7!$&1#-! '2#'!*)-!#!F-)#4$#7'1-!I2)!/7!*/,1!'%,/,3!/'7!
7'-#'13(!*)-!'21!*%'%-1H!'21!$),'/,%/,3!#%4/1,$1!*-#3.1,'#'/),!/7!#,!/,1>/'#F&1!=21,).1,),G!!
0)!#''-#$'!4/**1-1,'!713.1,'7H!'21!#%4/1,$1!-1&#'/),72/=!F1$).17!.)-1!)*!#!*)$%7!#,4!7'-1,3'21,/,3!
'2#'! -1&#'/),72/=! F1$).17! #!I#(! ')! /.=-)>1! $).=1'/'/>1! #4>#,'#31G! +,! $#,! F1! 711,! /,! 1**)-'7! ')!
41>1&)=!$),'1,'!#,4!d%#&/'(H!.#-U1'/,3!#,4!F-#,4/,3!1**)-'7!)-!/'!$#,!F1!#%4/1,$1!7'%4/17!VT/$#-4H!
9::9H!;CbGY!021!#%4/1,$1!-1&#'/),72/=!-1.#/,7!$-%$/#&!#&7)!I21,!.)>/,3!')!-1>/1I!'21!F-)#4$#7'1-!
F-#,4/,3G!
!
=4=4=) "@&!H++&*+8'*!5A'*'<F!
P,1!)*!'21!.)7'!7/3,/*/$#,'!,)'/),7!)*!$),7%.1-7O!$2#,31H!/7!'21!$2#,314!-)&1!#,4!=)I1-!F#&#,$1!
F1'I11,!'21!.14/#!$).=#,(!#,4!'21!$),7%.1-H!I2/$2!/7!),1!)*!'21!$),71d%1,$17!)*!*-#3.1,'#'/),G!
021!I#(7!/'!2#7!72#U1,!'21!17'#F&/7214!.14/#!/,4%7'-/17!#-1!.#,(H!F%'!=1-2#=7!'21!.)7'!/.=)-'#,'!
$2#,31!/7!'21!,)'/),!'2#'!'21!J$),7%.1-!/7!U/,3LH!#7![#.17G!eG!c1F7'1-!7'#'17!/,!021!8#-U1'=&#$1!)*!
Q''1,'/),!V9:;DH!DYG!021!.14/#!$).=#,(!2#7!>1-(!&/''&1!=)I1-!')!$),'-)&!'21!$),7%.1-G!
c/'2!'2/7!,)'/),!#-/717!'21!$&#77/$!d%17'/),!#F)%'!2)I!')!31'!=1)=&1O7!#''1,'/),!/,!#!$-)I414!.14/#!
1,>/-),.1,'G!+'!2#7!#&7)!$-1#'14!I)--/17!)*!=1)=&1!F1/,3!)>1-I21&.14!F(!'21!$2)/$1!#,4!'21!=)>1-'(!
)*!'21/-!#''1,'/),G!02/7!7/'%#'/),!2#7!-17%&'14!/,!/,$-1#7/,3!4/7$%77/),!)*!J'21!#''1,'/),!1$),).(LH!/,!
I2/$2!'21!#&&)$#'/),!)*!#''1,'/),!/7!)*!$1,'-#&!/.=)-'#,$1G!Vc1F7'1-H!9:;DH!^GY!
Q''1,'/),!#,4!#%4/1,$1!7'%4/17!2#>1!F11,!/,$-1#7/,3!7/,$1H!F)'2!F(!7$2)&#-7!#,4!'21!/,4%7'-(!-171#-$2G!
Q7!c1F7'1-!=)/,'7!)%'H!'21!2%.#,!#''1,'/),!/7!31,1-#&&(!7'%4/17!/,!'I)!I#(7G!6).1!*)$%7!),!./$-)S
&1>1&?! 2)I! '21! /,4/>/4%#&7! 41#&!I/'2! '21! 7'/.%&/! #,4! $2)/$1H! )'21-7! *)$%7!.)-1! ),! '21! 7)$/#&! #,4!
1$),)./$!/.=&/$#'/),7!)*!I/417=-1#4!=%F&/$!#''1,'/),!V.#$-)S&1>1&YG!Vc1F7'1-H!9:;DH!^GY!
c21,!&))U/,3!#'!'21!-171#-$2!=21,).1,#!#,4!d%17'/),7!/,!'2/7!=#=1-H!F1$).17!'21!./$-)S&1>1&!,)'/),!
/.=)-'#,'?!@)I!4)17!'21!$),7%.1-!$2))71!#,4!F(!I2/$2!-1#7),7i!c2#'!#-1!'21!F17'!I#(7!)*!31''/,3!
!! !! !
9D!
'21! $),7%.1-7! #''1,'/),! #,4! #''-#$'/,3! #%4/1,$17i! Q$$)-4/,3! ')! =-1>/)%7! 7'%4/17H! .#,(! #7=1$'7!
$),'-/F%'1!')!'21!$),7%.1-O7!41$/7/),!.#U/,3!#,4!'21!#,#&(7/7!/7!$).=&1M?!
J8)7'! 1M'1,7/>1! #$#41./$! &/'1-#'%-1! 41#&7! I/'2! =7($2)&)3(! )*! .14/#! $2)/$1G! 8#,(! 4/7$/=&/,17!
/41,'/*(!=1)=&1O7!=-14/7=)7/'/),7!#7!'21!=-/,$/=&1!)-!7)&1!$#%717!)*!'21/-!#$'/),7G!K1=1,4/,3!),!I2/$2!
4/7$/=&/,1!()%!1>)U1H!.14/#!$2)/$17!#-1!$),$1='%#&/N14!#7!#!*%,$'/),!)*!=-)3-#.!'(=1!=-1*1-1,$17H!
#''/'%417!#,4!F1&/1*7H!.))47!#,4!214),/7'/$!/.=%&717H!,1147H!)-!7/.=&(!'#7'17G!f#$2!=1-7),O7!.14/#!
$2)/$17!#-1!*%-'21-!72#=14!F(!2/7!)-!21-!7)$/#&!,1'I)-U7GL!Vc1F7'1-H!9:;DH!;CGY!
@)I! ')! 31'! '21! #%4/1,$1O7! #''1,'/),i! 02/7! /7! #! d%17'/),! '2#'! '21! F-)#4$#7'1-7! =%NN&1G! 02/7! 2#7!
$),71d%1,$17!),!F-)#4$#7'1-7O!I#(!)*!$)..%,/$#'/,3!I/'2!/'7!#%4/1,$1!#7!I1&&!#7!'21!F-#,4!#,4!'21!
$),'1,'G!
!
=4=4B) "@&!C'A8#%!H7:8&*A&!
c21,! &))U/,3! #'! '21! $2#,317! /,! #%4/1,$1! F12#>/)%-H! '21! #--/>#&! )*! 7)$/#&! .14/#! #,4! '21! 7)$/#&!
F12#>/)%-!)*!0_!#%4/1,$17!#&7)!,1147!')!F1!'#U1,!/,')!#$$)%,'G!021!7)$/#&!.14/#!#&&)I7!=1)=&1!')!
4/7$%77!#,4!$)..%,/$#'1!I/'2!#,4!#F)%'!'21!.14/#!'21(!$),7%.1G!c21,!/,!'21!1#-&(!4#(7!'21!>/1I1-7!
$)%&4!.#(F1!71,4!*114F#$U!')!'21!F-)#4$#7'1-!F(!.#/&!)-!=2),1H!,)I!1>1-(!=-)3-#..1!/7!$)..1,'14!
),!0I/''1-H!"#$1F))U!)-!)'21-!7)$/#&!.14/#!=&#'*)-.7H!#,4!'21!1M=1-/1,$17!#-1!#&&!72#-14!=%F&/$&(G!
02/7!2#7!*)-$14!#&7)!'21!F-)#4$#7'1-7!')!$)..%,/$#'1!.)-1!I/'2!'21/-!#%4/1,$17H!#,4!')!&/7'1,!'21/-!
,1147!#,4!*114F#$UG!!
021!71$),4!=21,).1,#!-13#-4/,3!7)$/#&!.14/#!/7!'21!%71-!31,1-#'14!$),'1,'G!R)'!),&(!/7!'21!.14/#!
$),'1,'!1#7/1-!#$$17714!'2#,!1>1-!F1*)-1!#,4!'21!#.)%,'!)*!$),'1,'!)**1-14!1M=&)414H!'21!,1I!7)$/#&!
.14/#!=&#'*)-.7!#&&)I!#,(F)4(!')!F1!#!F-)#4$#7'1-!)-!#!=%F&/721-G!")&&)I/,3!\)%0%F1-7!-#'21-!'2#,!
0_!$2#,,1&7!/7!#!3-)I/,3!'-1,4!/,!#&&!()%,31-!41.)3-#=2/$!#%4/1,$17G!021-1*)-1H!I21,!&))U/,3!#'!
'21!F-)#4$#7'/,3!F%7/,177!/,!'-#,7*)-.#'/),H!$).=1'/'/),!/7!,)'!),&(!#.),3!'21!.14/#!)%'&1'7H!/'O7!#!
.%$2!.)-1!$).=&1M!*/1&4!)*!.14/#!%71G!021!7)$/#&!#%4/1,$1!#&7)!41.#,47!#!$).=&1'1&(!>/7/F&1H!'I)S
I#(!$)..%,/$#'/),!I/'2!'21!.14/#!=-)>/41-7G!02/7!#&&!F1$).17!>1-(!-1&1>#,'!I21,!3)/,3!/,')!'21!
F-#,4!7'-#'13/17!)*!F-)#4$#7'1-7!#,4!0_!$2#,,1&7G!
!
!! !! !
9E!
=4B) "@&!)'*,&N7&*A&,!'(!28L8+#%!";#*,(';<#+8'*!!
! 5),7/41-/,3!'21!$2#,31!4-/>1-7!*)-!'21!'-#,7*)-.#'/),!/,!F-)#4$#7'/,3!F%7/,177H!'21!1**1$'7!#-1!
1,4&177H! 41=1,4/,3! ),! F%7/,177! #-1#G! c/'2! '21! I2)&1! )=1-#'/),#&! 1,>/-),.1,'! 1>)&>/,3H! '21!
F-)#4$#7'1-7!2#>1!2#4!')!)=1,!'21!I2)&1!>#&%1!$2#/,!#,4!-1S'2/,U!'21/-!7'-#'13(G!6).1!2#>1!7'-%33&14!
*/,#,$/#&&(j!7).1!2#>1!F11,!#F&1!')!#4A%7'!'21/-!7'-#'13(!#,4!-1.#/,!=-)*/'#F&1G!021(O>1!2#4!')!/,>17'!
.)-1!/,!$),'1,'H!'1$2,)&)3(!#,4!.#-U1'/,3G!P*'1,!-1>1,%17!2#>1!41$&/,14!*-).!'-#4/'/),#&!F%7/,177!
#-1#7H!#,4!'21!,1I!F%7/,177!#-1#7!2#>1,O'!3-)I,!-1>1,%17!1,)%32!')!-1=&#$1!'21!&)77!/,!'21!)'21-!1,4G!
52#,3/,3!'21!$2#,,1&!7'-#'13(!*-).!2#>/,3!),1!$2#,,1&H!/,')!2#>/,3!.%&'/=&1!=&#'*)-.7!#,4!$2#,,1&7H!
.)>/,3!*-).!#4S*%,414!F%7/,177!.)41&!')!$),7%.1-S=#(!.)41&7H!#&&!2#>1!U1='!'21!7'-#'13/17!%,41-!#!
$),7'#,'!$2#,31G!Q!.%&'/=&#'*)-.!7'-#'13(!-1d%/-17!7%F7'#,'/#&!$2#,317!/,!4/7'-/F%'/),!#,4!'21!I2)&1!
'>! '1$2,)&)3(G! 021! ,11414! 7U/&&71'! )*! '21! 1.=&)(117! 2#7! $2#,314! #7! I1&&G! 02171! #&&! 1**1$'! '21!
$).=#,(O7!F-#,4!71'%=G!!
021!7'-#'13/$#&!$2#,317!$),'/,%1!')!$),'1,'!=&#,7G!5),'1,'!$)7'7!2#>1!7U(!-)$U1'14!/,!7).1!.#-U1'7H!
F%'!#&7)H!.#,(!F-)#4$#7'1-7!2#>1!'%-,14!')!&)$#&!$),'1,'G!021!-/71!)*!'21!>)4!=&#'*)-.7!2#7!$#%714!#,!
/,$-1#71!/,!4-#.#!71-/17!#&&!)>1-!'21!I)-&4G!e#.1!)*!02-),17!#,4!'21!@)%71!)*!5#-47!#-1!1M#.=&17!
)*!'21!JR1I!I)-&4!7%=1-2/'7LG!R1/'21-!I#7!*/-7'!F-)#4$#7'14!/,!'-#4/'/),#&!&/,1#-!'1&1>/7/),G!
!
!
!
!
!
!
!
!
!
!
!! !! !
9^!
B) K01H2)HC"!K0H/2!5O1I3".1/!./!2.G."HI!"0H/CP
J109H".1/!
c21,! &))U/,3! #'! #&&! '21! $2#,317! '2#'! '21! 4/3/'#&! '-#,7*)-.#'/),! 2#7! $#%714! ')! '21! F-)#4$#7'/,3!
/,4%7'-(H!/'!/7!$&1#-!'2#'!/'!#&7)!2#7!1**1$'7!),!F-#,47!#,4!F-#,4/,3G!+,!)-41-!')!1M#./,1!'2)71!$2#,317H!
I/&&! '21!$%--1,'! &/'1-#'%-1!#,4!=-1>/)%7!-171#-$2!),!F-#,47!#,4!.14/#!F-#,4/,3!F1!1M#./,14G!02/7!
F%/&47!#!F#71!*)-!'21)-1'/$#&!*-#.1I)-U!%714!/,!'21!$#71!7'%4(!)*!'2/7!=#=1-G!!
!
B4-) K;#*:,!#*:!K;#*:8*L!8*!HA#:&<8A!I8+&;#+7;&!
Q!`-#,4!/7!#!'1-.H!'2#'!/7!%714!/,!.#,(!I#(7G!021!$&#77/$!41*/,/'/),!)*!'21!F-#,4H!F(!0/.!5#&U/,7!
V9::EY!7'#'17!'2#'!#!F-#,4!/7!#!71'!)*!#77)$/#'/),7!&/,U14!')!#!,#.1H!.#-U!)-!#!7(.F)&!#77)$/#'14!I/'2!
#!=-)4%$'!)-!#!71->/$1G!021!4/**1-1,$1!F1'I11,!#!=-)4%$'!,#.1!#,4!#!F-#,4!/7!'2#'!#!,#.1!4)17,O'!
2#>1!#77)$/#'/),7j!/'!/7!7/.=&(!#!,#.1G!Q!,#.1!F1$).17!#!F-#,4!I21,!=1)=&1!&/,U!/'!')!)'21-!'2/,37G!
V5#&U/,7H!9::EH!;GY!
`-#,4/,3!=-)4%$'7!I1&&!2#7!71>1-#&H!=-)>1,!F1,1*/'7G!`-#,47!2#>1!#!-1.#-U#F&1!#F/&/'(!')!/.=#$'!'21!
I#(!=1)=&1!>/1I!=-)4%$'7G!021!=-171,$1!)*!#!I1&&SU,)I,!F-#,4!I/&&!4-#.#'/$#&&(!#**1$'!2)I!=1)=&1!
>/1I!#!=-)4%$'!)-!#!71->/$1G!T1)=&1!I/&&!711!#!=-)4%$'!I/'2!#!=-1./%.!F-#,4!#''#$214H!#7!2/32!d%#&/'(H!
1M$&%7/>1H!#,4!1M=1,7/>1G!P,!'21!$),'-#-(H!/'1.7!I/'2!#!4/7$)%,'!F-#,4!I/&&!$#%71!=1)=&1!')!'2/,U!)*!
'21!/'1.!#7!$21#=H!.#(F1!&)I!d%#&/'(G!V5#&U/,7H!9::EH!9GY!
@#>/,3!'21!-/32'!U/,4!)*!F-#,4!*)-!'21!$).=#,(O7!=-)4%$'7!F1$).17!>/'#&H!I21,!$).=1'/'/),!1,'1-7!
'21!=/$'%-1G!c/'2)%'!$).=1'/'/),H!=&#/,!=-)4%$'7!I/'2)%'!F-#,4/,3!I)%&4!7%$$114!A%7'!#7!I1&&G!
!
B4=) 0'%&!'(!K;#*:,!8*!9&:8#!
`-#,47!#,4!F-#,4/,3!#-1!#!$)-1!1&1.1,'!/,!')4#(O7!F%7/,177!7'-#'13/17H!417=/'1!'21!/,4%7'-(!)-!=-)4%$'G!
`-#,47!2#>1!F1$).1!#,!/,$-1#7/,3&(!/.=)-'#,'!')=/$!#&7)!/,!.14/#!.#,#31.1,'!4%1!')!'21!/,$-1#714!
$).=1'/'/),G!R1I!'1$2,)&)3/17!2#>1!$2#,314!'21!I#(!=1)=&1!$),7%.1!.14/#H!#,4!'2#'!2#7!/,*&%1,$14!
#&7)! '21!I#(!$),'1,'! /7!=-)4%$14!#,4!4/7'-/F%'14G!Q%4/1,$17!2#>1! *-#3.1,'14!#,4! '21!,%.F1-!)*!
!! !! !
9b!
.14/#! )%'&1'7! 2#7! .%&'/=&/14G! Q&&! '2/7! 2#7! F-)%32'! #&7)! F-#,4/,3! =-#$'/$17! *-).! $),7%.1-! 3))4!
F%7/,17717!')!.14/#!)-3#,/N#'/),7G!+,!)-41-!')!7%->/>1H!'21!,114!')!7'#,4!)%'!/7!F/331-!'2#,!1>1-!F1*)-1G!
Z171#-$2!),!.14/#!F-#,4/,3H!/7!2)I1>1-!#!-1&#'/>1&(!()%,3!*/1&4G!Q7!71>1-#&!#$#41./$7!2#>1!-1$1,'&(!
,)'14H!'21-1O7!#!7'-),3!,114!*)-!.)-1!-171#-$2!),!2)I!F-#,4/,3!#==&/17!')!.14/#G!V8#&.1&/,H!9:;Dj!
52#,!SP&.7'14H!9:;;j!P'7!9::XGY!
@#>/,3!7'-),3!F-#,47!/7!F1,1*/$/#&!')!'21!$).=#,(!/,!.#,(!I#(7G!!
J021!.)7'!1771,'/#&!4-/>1-!*)-!#!F-#,4/,3!7'-#'13(!/7!'21!1&1.1,'!)*!$).=1'/'/),!/,!#!.#-U1'G!c21,!
$),7%.1-7!#-1!*#$14!I/'2!$2)/$17!/,!=-)4%$'7H!'21(!,114!#!I#(!')!/41,'/*(!'21!),1!'2#'!I/&&!F17'!7#'/7*(!
'21/-!,1147H!7)!7%==&/1-7!.%7'!$-1#'1!/41,'/'/17!*)-!'21/-!)**1-/,37!')!#>)/4!$),*%7/),!#,4!-1#$2!'21!
'#-31'!$),7%.1-7!/,!.#-U1'=&#$1L!V52#,SP&.7'14H!9::^H!EbYG!!8$!K)I1&&!V9::^Y!#3-114!),!'2/7!>/1I!
#7!I1&&?!
!
J`1$#%71!$),7%.1-7!)*'1,!&#$U!'21!.)'/>#'/),H!#F/&/'(H!)-!'/.1!')!=-)$177!#&&!=-)4%$'!/,*)-.#'/),!')!
I2/$2!'21(!#-1!1M=)714H!'21(!&))U!*)-!d%/$U!7)&%'/),7!7')-14!/,!'21/-!.1.)-(G!6'-),3!F-#,47!#77/7'!/,!
'2/7!.1,'#&!=-)$177G!+*!$),7%.1-7!-1$)3,/N1!#!F-#,4!#,4!2#>1!7).1!U,)I&1431!#F)%'!/'H!'21,!'21(!4)!
,)'!2#>1! ')!1,3#31! /,!#! &)'!)*!#44/'/),#&! '2)%32'!)-!=-)$177/,3!)*! /,*)-.#'/),! ')!.#U1!#!=-)4%$'!
41$/7/),mL!V8$K)I1&&H!9::^H!;bGY!
!
!J6'-),3!F-#,47!#&7)!$%&'/>#'1!2#F/'7G!Z171#-$21-7!2#>1!*)%,4!'2#'!/,!-1=1'/'/>1!
41$/7/),S.#U/,3! 7/'%#'/),7H! 2#F/'7! 7#>1! '/.1! #,4! -14%$1! '21! .1,'#&! 1**)-'! )*! 41$/7/),! .#U/,3L!
V8$K)I1&&H!9::^H!;XYG!
021!$&#77/$!F-#,4/,3!7'%4/17!/,4/$#'1!'2#'!F-#,47!2#>1!>#&%1!*)-!#!,%.F1-!)*!)'21-!-1#7),7!#7!I1&&G!
`-#,47! 21&=! I/'2! '21! /41,'/*/$#'/),! )*! '21! 7)%-$1! )*! '21! =-)4%$'H! I2/$2! 21&=7! $),7%.1-7! #77/3,!
-17=),7/F/&/'(!')!#!=#-'/$%&#-!4/7'-/F%')-!)-!.#,%*#$'%-1-G!e))4!F-#,47!#&7)!-14%$1!71#-$2!$)7'7H!'21!
$),7%.1-!4)17,O'!,114!')!'2/,U!#,4!$).=#-1!)-!71#-$2!*)-!#!7%/'#F&1!=-)4%$'!#7!.%$2G!!
!8)-1! /.=)-'#,'&(H! F-#,4! /7! #! =-)./71H! '21-1! $#,! F1! #! 7'-),3! F),4! F1'I11,! '21! =-)4%$'! #,4! '21!
$%7').1-G!Q'!F17'H!'21!$),7%.1-!3/>17!2/7!'-%7'!#,4!&)(#&'(!I/'2!'21!%,41-7'#,4/,3!'2#'!'21!F-#,4!I/&&!
F12#>1! /,! $1-'#/,!I#(7! #,4! )**1-! '21! %'/&/'(! #,4! =1-*)-.#,$1! '21(! ,114G! `-#,4! F1,1*/'7! #-1! #&7)!
7(.F)&/$G!`-#,4!71->17!#7!#!7(.F)&!)*!d%#&/'(!#,4!/'!#&7)!#&&)I7!'21!$),7%.1-7!')!=-)A1$'!'21/-!71&*S
/.#31G!VW1&&1-H!9::XH!<S;:GY!
!! !! !
9X!
6).1!$)%&4!$&#/.H!'2#'!,)'!#&&!'21!#4>#,'#317!)*!F-#,4/,3!')!$),7%.1-7!$#,!F1!#%').#'/$#&&(!#==&/14!
/,!.14/#H! 7/,$1!.#,(!.14/#!)-3#,/N#'/),7! #-1!F%/&'! ),!#4>1-'/71-SF#714!F%7/,177!.)41&7H! #,4! '21!
$),7%.1-!#$'%#&&(!),&(!2#7! ')! /,>17'! '/.1!#,4!1**)-'! /,7'1#4!)*!.),1(G!P'7!V9::XY! /,!2/7!#,#&(7/7!
$),$&%417! '2#'! '/.1! #,4! #''1,'/),! /,>17'14H! /7! 2)I1>1-! A%7'! #7! >#&%#F&1H! )-! 7).1'/.17! 1>1,!.)-1!
>#&%#F&1H!'2#,!'21!.),1'#-(!7#$-/*/$1!*)-!)%-!1,'1-'#/,.1,'!#,4!,1I7G!@1!=)/,'7!)%'!'I)!*#$')-7!'2#'!
,114! ')!F1! #44-17714!I21,! &))U/,3! #'!.14/#!F-#,4/,3! $).=#-14! ')!)'21-! /,4%7'-/17?!"/-7'H!.14/#!
=-)4%$'7! '21.71&>17!#-1!)*'1,!#!>#&%#F&1!.#-U1'/,3! '))&H!I2/$2!21&=7! '21!.14/#!$).=#,/17!F%/&4H!
.#/,'#/,!#,4!&#%,$2!,1I!F-#,47!)-!1M'1,7/),7G!61$),4&(H!.14/#!>1-(!)*'1,!)=1-#'17!),!4%#&!.#-U1'7H!
#7!'21/-!F%7/,177!.)41&!/7!F%/&'!),!F)'2!$),7%.1-7H!#7!I1&&!#7!#4>1-'/71-7G!02/7!,#'%-#&&(!2#7!#,!1**1$'!
#&7)!),!F-#,4/,3!#,4!.#-U1'/,3!)*!.14/#!=-)4%$'7H!I21,!F)'2!$%7').1-!3-)%=7!,114!')!F1!'#U1,!/,')!
#$$)%,'!VP'7H!9::XH!CGY!
814/#!=-)4%$'7!#&7)!2#>1!#,!/,'#,3/F&1H!,),S=-171->#F&1!,#'%-1!#,4!3-)%=!$),7%.='/),!/7!.)-1!'2#,!
$)..),G!P,&(!4%-/,3!#!,)-.#&!1>1,/,3H!),1!$#,!I#'$2!.#,(!4/**1-1,'!'(=17!)*!$),'1,'!F(!),&(!%7/,3!
#!-1.)'1!$),'-)&!)-!#!U1(F)#-4!')!$2#,31!'21!$),7%.14!.14/#!=-)4%$'G!Q&7)H!'21!=-)4%$'!71&1$'/),!
=-)$177!$#,!F1!4/**1-1,'!*)-!)'21-!$),7%.1-!3))47H!7/,$1!I/'2!.14/#H!#!0_!$2#,,1&!*)-!/,7'#,$1H!'21!
.1-/'7! )*! /,4/>/4%#&! %,/'7! )-! =-)3-#.7! #&7)! /,*&%1,$1! '21! 71&1$'/),! =-)$177G! @)I1>1-H! '21!.14/#!
.#-U1'=&#$1!2#7!$2#,314!4-#.#'/$#&&(H!#7!I1!I/&&!1M#./,1!.)-1!/,!$2#='1-!CG!021!$%--1,'!$).=1'/'/>1!
1,>/-),.1,'!-1d%/-17!%7/,3!#&&!=)77/F&1!.1#,7!*)-!4/**1-1,'/#'/),G!V52#,SP&.7'14H!9::<H!E<GY!
021!*/-7'!7'-),3!F-#,4/,3!/,!'21!.14/#!/,4%7'-(!I#7!711,!/,!.#3#N/,17H!F(!Z1#41-O7!K/317'!V52#,S
P&.7'14H!9::^H!;^DYG!]#'1-!.#,(!)'21-7!2#>1!F%/&'!3&)F#&&(!>#&%#F&1!.14/#!F-#,47H!7%$2!#7!K/7,1(H!
K/7$)>1-(!#,4!80_H!#&&! &/7'14! /,! '21!0)=!X:!#.),3!I)-&4O7!.)7'!>#&%#F&1!F-#,47H!K/7,1(! &/7'14!
2/3217'! #'! ;C! V+,'1-F-#,4H! 9:;DYG! 02171! /$),/$! F-#,47! 2#>1! F11,! #F&1! ')! 1M=#,4! #,4! 3-)I! '21/-!
F%7/,17717!3&)F#&&(!417=/'1!'21!3-)I/,3!$).=1'/'/),!#,4!*-#3.1,'/,3!.#-U1'G!g,4)%F'14&(!'21!>#&%1!
)*!F-#,4/,3!2#7!F11,!-1#&/N14!F(!')4#(H!'2)%32!/'!./32'!7'/&&!,)'!F1!*%&&(!1M=&)/'14!F(!.)7'!.14/#!
)-3#,/N#'/),7G!!
Q$$)-4/,3!')!T/$#-4!V9:;;Y!/,!.14/#H!)-3#,/N#'/),7!F-#,47!#,4!F-#,4/,3!#-1!)*'1,!%714!.)-1!#7!#,!
/,4%7'-(!F%NNI)-4!-#'21-!'2#,!%,41-7'#,4/,3!)*!'21!$).=1'/'/>1!#4>#,'#317!)*!#!F-#,4!#,4!/'7!*%-'21-!
%71G! Q&7)H! 52#,SP&7'14! V9::^H! b:Y! I-/'17! #F)%'! F-#,4! .#,#31.1,'! /,! .14/#! )*'1,! 7'#(/,3! #7! #!
=-).)'/),#&!'))&!-#'21-!'2#,!#!7'-#'13/$!.#,#31-/#&!=-)$177G!
8$K)I1&&!V9::^H!XS;:Y!7'-17717!'21!*#$'!'2#'!F-#,4!.#,#31.1,'!2#7!#!&#-31-!-)&1!*-).!A%7'!=-).)'/),G!
J`-#,4/,3!41#&7!I/'2!#!=-)4%$'O7!-1=%'#'/),!#,4!'21!=-).)'/),#&!#$'/>/'/17!*-).!F-#,4/,3!=1-7=1$'/>1!
!! !! !
9<!
#-1!/,'1,414!')!4/7'/,3%/72!#!F-#,4!*-).!/'7!$).=1'/')-7!F(!$)..%,/$#'/,3!')!$),7%.1-7!I2#'!'21!
F-#,4!7'#,47!*)-LG!Q,)'21-!/.=)-'#,'!4/7'/,$'/),!21!=)/,'7!)%'!/7!F1'I11,!=-).)'/),!#,4!F-#,4/,3?!!
J`-#,4/,3!*)$%717!.)-1!),!'21!$),7%.1-H!-#'21-!'2#,!'21!=-)4%$'G!+,!'21!*/,#&!#,#&(7/7H!7%$$177*%&!
.#-U1'1-7!#-1!,)'!/,!'21!F%7/,177!)*!71&&/,3!=-)4%$'7!F%'!/,!'21!F%7/,177!)*!71&&/,3!7)&%'/),7!')!=1)=&1O7!
=-)F&1.7G! 02171!.#-U1'1-7! #7U! 2)I! '21! $%7').1-! F1,1*/'! 4)17! *-).! 1M=1-/1,$/,3! '2/7! =-)4%$'o!
Jc2#'O7!/,!/'!*)-!.1iL!
+,!'2/7!'217/7!I1!.#/,&(!$),$1,'-#'1!/,!F-#,4/,3!#,4!F-#,4!F%/&4/,3!-#'21-!'2#,!=-).)'/),#&!'#$'/$7!
)-!)=1-#'/),7G!
!
B4=4-) Q8,+';F!'(!K;#*:8*L!"&%&68,8'*!
021!F/3!'1&1>/7/),!,1'I)-U7!2#>1!3/>1,!%,/d%1!JF-#,4!,#.17L!')!$2#,,1&7!#&-1#4(!*)-!41$#417H!F%'!
7'-#'13/$! F-#,4! .#,#31.1,'! /7! .)-1! '2#,! '2#'G! 021! ,114! #,4! .)'/>#'/),! *)-! 7'-#'13/$! F-#,4/,3!
%&'/.#'1&(!$).17!*-).!$).=1'/'/),H!#,4!-1#&!$).=1'/'/),!/,!'1&1>/7/),!/,4%7'-(!4/4,O'!-1#&&(!7'#-'!%,'/&!
'21!;<<:O7G!c21,!&))U/,3!#'!'21!g6!.#-U1'H!'21!'2-11!.#A)-!,1'I)-U7!4)./,#'14!'21!.#-U1'!%,'/&!'21!
./4S;<X:7?!Q`5H!5`6!#,4!R`5G!021!F%7/,177!I#7!3&))./,3H! #,4!=-)*/'!.#-3/,7!I1-1!%=! ')!E:!
=1-$1,'G!V8$K)I1&&H!9::EH!CGY!
6#.1!$#,!F1!7#/4!*)-!.)7'!f%-)=1#,!'1--/')-/17G!+,!"/,&#,4!'21-1!I#7!),&(!),1!,#'/),#&!$)..1-$/#&!
F-)#4$#7'1-H! 80_H! %,'/&! ;<<b! I21,! JR1&),1,L! I#7! &#%,$214G! +,! '21! gW! '21! 2/7')-(! *)&&)I7! #!
7).1I2#'!7/./&#-!=#'2G!021!F-)#4$#7'/,3!'1&1>/7/),!I#7!4/>/414!F1'I11,!'21!=%F&/$!F-)#4$#7'1-!``5!
#,4! '21! 'I)!=#-'&(!=%F&/$&(!$),'-)&&14! +0_!#,4!52#,,1&!D!%,'/&!;<<:G!021!`-)#4$#7'/,3!Q$'!I#7!
=%F&/7214!;<<:H!I2/$2!-17%&'14!/,!.)-1!$2#,,1&7!F1/,3!&#%,$214G!02/7!$#,!.)7'&(!1M=&#/,!'21!&#'1!
#--/>#&!)*!F-#,4/,3!/,!*/1&4!)*!'1&1>/7/),G!
021!#--/>#&!)*!$#F&1!'1&1>/7/),!#,4!.%&'/S$2#,,1&!1,>/-),.1,'!7'#-'14!'21!F-#,4/,3!F)).!/,!'21!g6G!
021!7.#&&!$#F&1!$2#,,1&7!,11414!')!17'#F&/72!#,!/41,'/'(!')!#''-#$'!#%4/1,$17!#,4!F%/&4!&)(#&'(!')!'21/-!
,1IH! )-/3/,#&! =-)3-#../,3G! V52#,SP&.7'14H! 9:;:GY! 80_! R1'I)-U7! /7! #! 3))4! 1M#.=&1! )*! '2/7!
7'-#'13(H!/'!-1#$214!'21!=)7/'/),!#7!'2/-4!>#&%#F&1!.14/#!F-#,4!/,!'21!I)-&4!/,!9:;D!V+,'1-F-#,4H!9:;DYG!
61>1-#&!7$2)&#-&(!7'%4/17!7/,$1!2#>1!41.),7'-#'14!'21!/.=)-'#,$1!)*!F-#,4/,3H!F-#,47!21&=!#%4/1,$17!
4/7'/,3%/72!'21!F-#,47!'2#'!7%/'!'21/-!,1147!#,4!'21(!/,$-1#71!&)(#&'(H!I2/$2!/7!#!7'-),3!$).=1'/'/>1!
#4>#,'#31!/,!#!$&%''1-14!.#-U1'!=&#$1G!
!! !! !
C:!
e)/,3!F#$U!')!F#7/$!'1-./,)&)3(!)*!F-#,4/,3H!#!=-)4%$'!/,!'1&1>/7/),!$#,!F1!1/'21-!#!$2#,,1&H!,1'I)-UH!
#!=-)3-#.!)-!1>1,!#!7=1$/*/$!*1#'%-1G!!Q$$)-4/,3!')!8$K)I1&&H!'2/7!$-1#'17!#!$).=&/$#'14!7/'%#'/),H!
I21-1!4/**1-1,'!F-#,47!)>1-&#=!7)!'2#'!),1!=-)4%$'!/7!=1-$1/>14!#7!#!4/7'-/F%')-!)-!#,)'21-!=-)4%$'G!
021!-1=%'#'/),!)*!#!4/7'-/F%')-!$#,!71,4!#!.177#31!#F)%'!),1!)-!.)-1!)*!'21!F-#,414!=-)4%$'7!/'!.#U17!
#>#/&#F&1!')!$),7%.1-7G!V8$K)I1&&H!9::XH!;DGY!!
c21,! '#&U/,3! #F)%'! F-#,4/,3! '1&1>/7/),H! /'! /7! ,)'! ),&(! #!.#''1-! )*! $2#,,1&! )-! ,1'I)-U!F-#,47H! )-!
=-)3-#..17!#&),1G! +,! '2/7! -171#-$2!2)I1>1-H!I1!I/&&!.)7'&(!$),$1,'-#'1!),!$2#,,1&!#,4!,1'I)-U!
F-#,47!/,7'1#4!)*!7/,3&1!=-)3-#..17!)-!)'21-!$),'1,'!F-#,47G!
61$),4!/.=)-'#,'!*#$')-!#F)%'!'1&1>/7/),!/7!/'7!F%7/,177!.)41&H!I)-U/,3!/,!#!4%#&!.#-U1'G!5)..1-$/#&!
F-)#4$#7'1-7!71&&!'21/-!#%4/1,$17!')!#4>1-'/71-7G!6/,$1!.)7'!$),7%.1-!3))47!#-1!.#-U1'14!#,4!'#-31'14!
')!7=1$/*/$!$),7%.1-!713.1,'7H!.14/#!.#,#31-7!,114!')!41&/>1-!$),7/7'1,'!#,4!=-)*/'#F&1!#%4/1,$17H!
')!'21!-/32'!'#-31'!3-)%=G!8$K)I1&&!V9::XY!$&#/.7!'2#'!I/'2!#!.14/#!1,>/-),.1,'!)*!')4#(H!'-(/,3!')!
F1!#&&!'2/,37!')!#&&!=1)=&1!4)17!,)!&),31-!I)-UG!Q'!&1#7'!'2#'O7!#!3#.1!),&(!*)-!*1I!F/3!=&#(1-7G!!
021!.)-1!'#-31'14!$2#,,1&7H!'21!F/331-!'21!,114!*)-!F-#,4/,3H!),1!$)%&4!7#(G!c21,!#!,1'I)-U!2#7!
71>1-#&!$2#,,1&7!*)-!4/**1-1,'!U/,47!)*!#%4/1,$17H!'21-1O7!#!7'-),3!,114!')!$)..%,/$#'1!'21!$2#,,1&7!
/41,'/'(!')!'21!#%4/1,$1G!c/'2!F-#,4/,3!#,4!.#-U1'/,3!#$'/>/'/17!'21!F-)#4$#7'1-7!&%-1!>/1I1-7!')!'21/-!
)I,!$2#,,1&7G!
T)7/'/),/,3!/7!),1!)*!'21!U1(!=2#717!)*!#!F-#,4/,3!=-)$177G!T)7/'/),/,3!71'7!'21!F-#,4!/,!-1&#'/),!')!/'7!
$).=1'/')-7! /,! '21!.#-U1'! V8$K)I1&&H! 9::XH! 9^YG!T)7/'/),/,3! /7! F%/&'! ),! #,#&(7/7! ),! '21! '#-31'14!
$),7%.1-7H!/41,'/*/14!)*'1,!1/'21-!41.)3-#=2/$7H!=7($2)3-#=2/$7H!)-!F)'2G!Q!*-#.1!)*!-1*1-1,$1!'1&&7!
'21!'#-31'7!3)#&!'2#'!'21!=-)4%$'!I/&&!71->1G!Q!F-#,4!,1147!')!41*/,1!/'7!=)/,'7!)*!4/**1-1,$1!$).=#-14!
')!#&'1-,#'/>17G!V0(F)%'!1'G!#&H!9::EH!;9GY!
+,!.)7'!$#717!$).=#,/17!I#,'!')!=)7/'/),!'21/-!F-#,47!7)!'2#'!/'!/7!2/32&(!4/7'/,$'/>1!#,4!4/**1-1,'/#'14!
1,)%32!*-).!/'7!$).=1'/')-7G!!+,!7).1!$#717H!'21!7'-#'13(!$#,!F1!'21!)==)7/'1H!17=1$/#&&(!I21,!$)./,3!
')!#!.#-U1'!#7!#!$2#&&1,31-G!Q!,1I!F-#,4!$#,!F1!=)7/'/),14!>1-(!$&)71!')!/'7!$).=1'/')-H!#,4!'21,!%71!
$).=1'/'/>1!'#$'/$7H!&/U1!=-/$/,3!#7!#!'))&!')!$),>/,$1!'21!$%7').1-7!')!$2#,31!'21!F-#,4G!`)'2!'2171!
7'-#'13/17!#==&(!I21,!'#&U/,3!#F)%'!'1&1>/7/),G!52#,,1&7!#,4!=-)3-#.7!,114!')!F1!2/32&(!4/7'/,$'/>1!
#,4!7'#,4!)%'G!@)I1>1-H!F1'I11,!'1&1>/7/),!,1'I)-U7H!/'!/7!>1-(!$)..),!')!&#%,$2!,/$21!$2#,,1&7!')!
1M#$'&(! '21!7#.1!#%4/1,$17!#,4! ')!$).=1'1!J21#4S')S21#4L!*-).!'21!7#.1!=)7/'/),! /,! '21!.#-U1'G!
V8$K)I1&&H!9::XGY!
!! !! !
C;!
021!.1$2#,/7.!2)I! '21! #%4/1,$1!.#U17! '21/-! >/1I/,3!41$/7/),7!2#7!F11,!F-)#4&(! 7'%4/14H! *-).!
4/**1-1,'!=1-7=1$'/>17G!021!$%--1,'!$).=1'/'/),!#,4!.#-U1'!*-#3.1,'#'/),!2#>1!/,$-1#714!'21!,114!*)-!
'2/7! '(=1!)*! /,7/32'G!6)! *#-H! '21!#,7I1-7!#-1! &/./'14H! 7/,$1! '21-1!#-1!,%.1-)%7! *#$')-7! /,>)&>14! /,!
=1)=&1O7!41$/7/),!.#U/,3G!Q7!8$K)I1&&!7'#'14!#&-1#4(!/,!9::EH!#!'(=/$#&!>/1I1-!7'/&&!=-1*1-7!')!41#&!
I/'2!),&(!#!2#,4*%&!)*!$2#,,1&!)='/),7?!!
J61>1-#&!7'%4/17!/,4/$#'1!'2#'!*)-!#,!#>1-#31!Q.1-/$#,!2)%712)&4H!'21-1!/7!#!>/1I/,3!'2-172)&4!)*!),&(!
#!4)N1,!)-!7)!$2#,,1&7G!")-!1M#.=&1H!R/1&71,!814/#!Z171#-$2!$),4%$'7!#,!#,,%#&!,#'/),#&!7%->1(!)*!
'1&1>/7/),!>/1I/,3!$2#-#$'1-/7'/$7H!)*!I2/$2!J$2#,,1&7!-1$1/>14!>1-7%7!$2#,,1&7!>/1I14L!/7!#!7=1$/#&!
71$'/),G!\1#-!#*'1-!(1#-!'21!4#'#!-1>1#&!'2#'H!#&'2)%32!'21!,%.F1-!)*!$2#,,1&7!#>#/&#F&1!')!'21!2).1!
$),'/,%17! ')!3-)IH! '21!,%.F1-!)*!$2#,,1&7!#$'%#&&(!>/1I14!2#7!2#-4&(!3-)I,!#'!#&&LG! V8$K)I1&&H!
9::EH!^GY!
!
021! -1$1,'! /,'1-,#'/),#&! 7'%4/17!F(! '21! /,4%7'-(!4),O'! $),*&/$'!I/'2!8$K)I1&&O7! $),$&%7/),7G!021!
$2#,,1&!F-#,4! 7'/&&! 2#7! #! 7/3,/*/$#,'!I1/32'! /,! $2))7/,3!=-)3-#.7! ')!I#'$2G! +,! '21!gWH!R1=#H! #,!
/,'1-,#'/),#&!-171#-$2!$).=#,(H!#,4!K#>/4!`-1,,#,!*)%,4!)%'!F(!#!&#-31!d%#&/'#'/>1!#,4!d%#,'/'#'/>1!
#,#&(7/7!'2#'!'21!$2#,,1&!F-#,4!/'71&*!#$$)%,'14!*)-!#!d%#-'1-!)*!'21!/,*&%1,$1!F12/,4!=)'1,'/#&!>/1I/,3!
41$/7/),7G!R)'!),&(!#-1!$2#,,1&!F-#,47!*#./&/#-H!I/'2!#!$&1#-!=)7/'/),/,3!/,!.#,(!>/1I1-7O!./,47H!F%'!
'21(!#&7)!#$'!#7! /,4/$#')-7!)*!d%#&/'(!)*!$),'1,'j!#,! /.=)-'#,'!=#-'!)*! '21!41$/7/),!I21,!()%!2#>1!
4)N1,7H!/*!,)'!2%,4-147!)*!$2#,,1&7!*-).!I2/$2!')!$2))71G!VQ4c11UH!9:;DGY!
!
B4=4=) >;'L;#<<&!K;#*:,R!)@#**&%!K;#*:,!#*:!)';?';#+&!K;#*:,!
021! 7/3,/*/$#,$1! )*! F-#,4/,3! #,4! '21! $)--1&#'/),! ')! =-)4%$'! 7%$$177! 2#7! F11,!I/41&(! =-)>1,! #,4!
-1$)3,/N14!/,!*/1&4!)*!.#-U1'/,3G!021!F-#,4/,3!F)).!)*!'21!=#7'!'I)!41$#417!2#7!-17%&'14!/,!>#-/)%7!
F-#,4/,3!'1$2,/d%17!#&7)!/,!'1&1>/7/),!$),'1,'G!!
Q!F-#,414!.14/#!=-)4%$'!$#,!F1!),!71>1-#&!4/**1-1,'!&1>1&7G!+'!$#,!F1!1/'21-!#!*1#'%-1H!#!=-)3-#.H!#!
$2#,,1&!)-!#!I2)&1!,1'I)-UG!61>1-#&!7$2)&#-7!2#>1!4),1!-171#-$2!),!=-)3-#.!F-#,47H!#,4!'21/-!/.=#$'!
),! '21! #%4/1,$1! V6/131-'! 1'G! #&H! 9:;;j!52#,SP&.7'14!h!52#H! 9::bj!K-/,UI#'1-!h!g,$&17H! 9::bYG!
6'-),3! =-)3-#.! F-#,47! 2#>1! #,! /.=#$'! ),! '21! I2)&1! $2#,,1&! #,4! /'7! /.#31G! 021! $)-,1-S7'),1!
=-)3-#../,3!S!,1I7!#,4!&),3!-%,,/,3!71-/17H!4171->1!')!F1!F-#,414!#,4!-#/714!#F)>1!'21!.#77G!6'-),3!
F-#,47!21&=!$),7%.1-7!/,!'21!=-)3-#..1!71&1$'/),!=-)$177H!#,4!'21(!F-/,3!&)(#&'(!')!'21!$2#,,1&!#,4!
/'7!>/1I/,3G!c1&&!-1$)3,/N14!=-)3-#..17!#-1!.)-1!&/U1&(!')!F1!7%$$177*%&!#,4!'21(!2#>1!#!&),31-!&/*1!
!! !! !
C9!
$($&1G!6'-),3!=-)3-#..1!F-#,47!#-1!>#&%#F&1!#&7)!(1#-7!&#'1-!#7!-1-%,7H!#7!'21!6/.=7),7H!61M!#,4!'21!
5/'(!#,4!$&#77/$!*1#'%-1!*/&.7!2#>1!72)I,G!
P,1! )*! '21! $2#&&1,317! /,! F-#,4/,3! '1&1>/7/),! /7! '21! )>1-&#==/,3! )*! F-#,47! ),! 4/**1-1,'! &1>1&7G!Q7!
=)/,'14! )%'H! '21! =-)3-#.! #,4! '21! $2#,,1&! F-#,47! 2#>1! #,! 1**1$'! ),! 1#$2! )'21-H! #,4!.#,(! '/.17!
=-).)'/),#&!#$'/>/'/17!71->1!F)'2!F-#,47G!Q!=-)3-#.!F-#,4!$#,!#&7)!2#>1!#!,13#'/>1!1**1$'!),! '21!
$2#,,1&!F-#,4H! /*! '21!$),'1,'!4)17,O'!.#'$2!'21!#%4/1,$1O7!=1-$1='/),!)*! '21!$2#,,1&!V]/7!h!T)7'H!
9:;CYG!02/7!4/&1..#!72)%&4!F1!F#&#,$14!-13%&#-&(!I21,!F%/&4/,3!$2#,,1&7!#,4!&#%,$2/,3!=-)3-#.7G!
Q! U1(! d%17'/),! /7! 2)I! ')! =-/)-/'/N1! #,4! U11=! F)'2! &1>1&7! #&/3,14G!Q! F-)#4$#7'1-! '2#'! 2#7! 71>1-#&!
$2#,,1&!F-#,47H!$#,!2#>1!4)N1,7!)*!>#&%#F&1!=-)3-#..1!F-#,47!'2#'!$)&&/41!I/'2!1#$2!)'21-G!
021!7#.1!$)--1&#'/),!=-17%.#F&(!1M/7'7!#&7)!F1'I11,!'21!$2#,,1&!#,4!'21!$)-=)-#'1!k!,1'I)-U!F-#,47G!
`-)#4$#7'1-7! ')4#(! )=1-#'1! 71>1-#&! $2#,,1&7H! I2/$2! F-/,37! $)-=)-#'1! F-#,4/,3! ')! '21! =/$'%-1G!
8$K)I1&&!V9::EY!=-177%-17!'2/7!$2#&&1,31!#7!I1&&?!
J+,!')4#(O7!*-#3.1,'14!.#-U1'H!.)7'!F-)#4$#7'1-7!)=1-#'1!),!#!.%&'/$2#,,1&!7'-#'13(G!Z#'21-!'2#,!
7%==)-'!#,!#--#(!)*!/,4/>/4%#&!F-#,47H!.#,(!$).=#,/17H!/,$&%4/,3!.14/#!$),3&).1-#'17H!#-1!72/*'/,3!
')I#-4! 3-1#'1-! %71! )*! $)-=)-#'1! F-#,4/,3H! #''1.='/,3! ')! F-/,3! #&&! =-)4%$'7! #,4! 71->/$17! %,41-! #!
%,/*(/,3!.13#!F-#,4G!021! $2#&&1,31! /7! ')! 1M'1,4! '2171! F-#,4! /.#317! ')! '21! ,1I!=-)4%$'!I/'2)%'!
2#-./,3!'21!/,'13-/'(!)*!'21!)-/3/,#'/,3!F-#,4GL!V8$K)I1&&H!9::EH!DbGY!
c21,!=&#,,/,3!.#-U1'/,3!#,4!F-#,4/,3!#$'/),7!*)-!0_!$),'1,'H!'21!4/&1..#!F1'I11,!'21!=-)3-#..1!
F-#,4! #,4! $2#,,1&! F-#,4! F1$).17! >/7/F&1G! c2)! /7! '#&U/,3H! '21! $2#,,1&H! '21! =-)3-#..1! )-! '21!
F-)#4$#7'1-!#7!#!$).=#,(i!c2/$2!),1!/7!.)-1!4)./,#,'!#,4!1**1$'7!'21!$),7%.1-7O!)=/,/),!'21!.)7'i!
c1!I/&&!&#'1-!4/7$%77!'2/7!)>1-&#=!#,4!F-#,4!4/&1..#!/,!)%-!$#71!7'%4(!)*!80_H!I21-1!#&&!'2-11!&1>1&7!
#-1!=-171,'G!
!
B4B) 28<&*,8'*,!'(!K;#*:!0&,&#;A@!
+,!'2/7!$2#='1-!'21!#%'2)-!/,'-)4%$17!'I)!.#/,!$),$1='7!#,4!'21)-/17!)*!F-#,4/,3!/,!)-41-!')!F%/&4!'21!
'21)-1'/$#&!*-#.1I)-U!*)-!'21!$#71!7'%4(G!!
0/&41!@14/,3!#,4!52#-&)''1!"G!W,%4'N1,!F%/&'!71>1,!4/**1-1,'!#==-)#$217!')!.#-U1'/,3!F#714!),!'21!.)7'!
%714!.#-U1'/,3!'21)-/17!/,!'21!*/1&4!/,!J`-#,4!8#,#31.1,'?!Z171#-$2H!021)-(!h!T-#$'/$1L!V@14/,3!1'G!#&H!
!! !! !
CC!
9::XYG!021!.)7'!-1&1>#,'!#==-)#$2!-13#-4/,3! '21!-171#-$2! ')=/$!I/&&!F1!%714! /,! '21!*-#.1I)-UG!c21,!
3)/,3!/,')!F-#,4!=)-'*)&/)7H!I/&&!#!$&#77/$!$),$1='!)*!`-#,414!2)%71!>7G!@)%71!)*!F-#,47!I1!/,'-)4%$14!
#,4!%714!/,!'21!*-#.1I)-U!V5#&U/,7H!9::EYG!
! !!
B4B4-) K;#*:!>';+('%8'!C+;#+&L8&,!P!K;#*:&:!Q'7,&!6,4!Q'7,&!'(!K;#*:,!
6/,$1!.)7'!.14/#!)-3#,/N#'/),7!F%7/,177!7'-#'13(!')4#(!/7!F#714!),!.%&'/=&1!=-)4%$'7!#,4!)%'&1'7H!/'!
F1$).17!1>/41,'H! '2#'! '21!F-#,47!,114!')!F1!1>#&%#'14!#7!#!=)-'*)&/)G!`%/&4/,3!A%7'!),1!7%$$177*%&!
F-#,4!$#,!F1!#!-/7U!/,!')4#(O7!$).=1'14!.14/#!1,>/-),.1,'G!021!$2#&&1,31!F1$).17!1>1,!F/331-H!
I21,!'21-1O7!'21!,114!)*!#!I2)&1!$)&&1$'/),!)*!F-#,47H! '2#'!$#,!1#$2!2#>1!/'7!)I,!&/./'#'/),7!#,4!
7'-1,3'27G!!
c21,! &))U/,3! #'! F-#,4! =)-'*)&/)7H! '21(! #-1! )*'1,! 4/>/414! /,! 'I)! 3-)%=7H!I2/$2!0/.!5#&U/,7! 2#7!
417$-/F14!J@)%71!)*!`-#,47L!#,4!J021!F-#,414!2)%71LG!`)'2!2#>1!/'7!)I,!7'-1,3'27!#,4!I1#U,17717!
/,!'1-.7!)*!1M1$%'/),!#,4!7'-#'13(G!8)7'!F-#,4!=)-'*)&/)7!4),O'!*#&&!/,')!1/'21-!),1!$).=&1'1&(!F%'!#-1!
#!$).F/,#'/),!)*!'21!'I)G!6/,$1!'21!F#''&1!I/'2!'2171!'I)!'(=17!)*!=)-'*)&/)O7!$#,!F1!711,!#&7)!/,!'21!
*)&&)I/,3!$#71!7'%4(H!'21!#%'2)-!2#7!$2)71,!'2/7!#==-)#$2!*)-!7'%4(/,3!'21!$#71!$).=#,(!*%-'21-!/,!
'21!=#=1-G!
!
B4B4-4-) Q'7,&!'(!K;#*:,!
021!$&#77/$!.)41&!)*!#!F-#,4!=)-'*)&/)!/7!'21!@)%71!)*!F-#,47G!+,!'2/7!.)41&!#!$).=#,(!2#7!.%&'/=&1!
F-#,47H! '2#'! #-1!1#$2!,#.14!#,4!F-#,414!%,/d%1&(G!f#$2!F-#,4!2#7!#!4/7'/,$'!=)7/'/),/,3!#,4! '21!
$#,,/F#&/N#'/),!F1'I11,! '21!$).=#,(O7!F-#,47!#-1!./,/./N14G!P*'1,! '2/7! '(=1!)*!$).=#,(!%717!#!
4/7'/,$'! $)-=)-#'1! ,#.1H!I2/$2! 4)17,O'! -171.F&1! #,(! )*! '21! =-)4%$'! F-#,4! ,#.17G!021-1*)-1H! '21!
$),7%.1-7!#-1!)*'1,!%,#I#-1!'2#'!'21!$).=#,(O7!F-#,47!#-1!)I,14!F(!'21!7#.1!$)-=)-#'/),G!!
Q!$&#77/$!1M#.=&1!)*!#!=)-'*)&/)!'2/7!U/,4!/7!T-)$'1-!h!e#.F&1H!#!3&)F#&!$)-=)-#'/),!'2#'!)I,14!F-#,47!
&/U1!T#.=1-7!VF#F(!4/#=1-7YH!T-/,3&17!V=)'#')!$2/=7Y!#,4!P&#(!V$)7.1'/$7YG!8#,(!$).=#,/17!/,!'21!
&%M%-(!.#-U1'!)=1-#'1!'2/7!I#(!#7!I1&&G!]_8@!e-)%=!/7!#!&%M%-(!*#72/),!$).=#,(H!'2#'!)=1-#'17!
.)-1!'2#,!E:!&%M%-(!F-#,47H!'2#'!#-1!#&&!71=#-#'1!F-#,47!')!$),7%.1-7?!])%/7!_%/''),!V*#72/),YH!K).!
T1-/3,),!V$2#.=#3,1YH!0Qe!@1%1-!VI#'$217Y!#,4!.#,(!)'21-7G!V5#&U/,7H!9::EH!;;;S;;9GY!
!! !! !
CD!
021-1!#-1!.#,(!#4>#,'#317! ')! '21!@)%71!)-!F-#,47!7'-%$'%-1G!"/-7'&(H!1#$2!F-#,4!$#,!F1!=-1$/71&(!
'#-31'14!')!#!$),7%.1-!3-)%=!#,4!'21!=)7/'/),/,3!$#,!F1!F%/&'!I/'2)%'!$),*&/$'7G!021!#&7)!#&&)I7!')!
1M'1,4! '21!=)-'*)&/)!I21,!,11414H!,1I!F-#,47!$#,!F1! &#%,$214! ')!1/'21-! 7#.1H!)-!4/**1-1,'! '#-31'!
3-)%=G!021!2)%71!)*!F-#,47!#&7)!#&&)I7!'21!$).=#,(!')!F%/&4!#!7'-),3!$)-=)-#'1!F-#,4!#,4!')!41>1&)=!
'2#'G!Q&7)!)=1-#'/,3!/,!4/**1-1,'!$)%,'-/17!/7!*&1M/F&1H!'21!$).=#,(!$#,!)=1-#'1!),!#!71'!)*!F-#,47!'2#'!
/7!#==-)=-/#'1!')!#!7=1$/*/$!$)%,'-(H!#,4!.#(F1!&1#>1!7).1!F-#,47!)%'!/*!,1$177#-(G!+,!'1-.7!)*!F-#,4!
/.#31H!'21!2)%71!)*!F-#,47!2#7!#&7)!&177!-/7U7G!+*!),1!F-#,4!/7!$#%32'!/,!#,!/.#31!7$#,4#&H!'21!)'21-7!
I),O'!F1!2#-.14G!V5#&U/,7H!;::EH!;;9S;;CGY!
021-1!#-1!#&7)!4)I,7/417!')!'21!2)%71!)*!F-#,47!=)-'*)&/)G!021!=)-'*)&/)!$#,!F1!/,1**/$/1,'!4%1!')!/'7!
$).=&1M/'(G!f#$2!F-#,4!,1147! /'7!)I,!=-/$/,3H!#4>1-'/7/,3!#,4!7'-#'13(G! !021! &/./'14!7(,1-3(!$#,!
F1$).1!#!$2#&&1,31H!#,4!/*!'21!=)7/'/),/,3!/7!,)'!4),1!$#-1*%&&(H!'21!F-#,47!$#,!$).=1'1!I/'2!1#$2!
)'21-H!I2/$2!$#,!F1$).1!#!.#A)-!=-)F&1.!*)-!'21!$).=#,(G!V5#&U/,7H!9::EH!;;DGY!
!
B4B4-4=)"@&!K;#*:&:!Q'7,&!
021!F-#,414!2)%71!.)41&!/7!'21!71$),4!$&#77/$!#==-)#$2!')!F-#,4!=)-'*)&/)7G!02/7!.1#,7!#!7'-#'13(H!
I21-1!#!$).=#,(!%717!),1!7/,3&1!F-#,4!#$-)77!#&&!=-)4%$'7!#,4!$#'13)-/17G!P*'1,!'21!$).=#,(!,#.1!
$#,!F1!'21!=-/.#-(!F-#,4G!fM#.=&17!&/U1!K1&&!#,4!_/-3/,!#-1!F)'2!F#714!),!#!$&#77/$!F-#,414!2)%71!
.)41&G!_/-3/,H!)-/3/,#&&(!#!-1$)-4!7')-1H!*/-7'!F1$#.1!#!-1$)-4!&#F1&H!#,4!&#'1-!#,!#/-&/,1!#,4!#!$1&&%&#-!
$).=#,(G!0)4#(!_/-3/,!/7!),1!)*!'21!.)7'!F-)#4&(!#==&/14!F-#,47H!1M=#,4/,3!#&&! '21!I#(!')!$#-7H!
I/,17H!=%F&/72/,3H!F-/4#&!I1#-!1'$G!6'/&&!1#$2!F%7/,177!)=1-#'17!%,41-!'21!_/-3/,!F-#,4G!V5#&U/,7H!9::EH!
;;EGY!
021!F-#,414!2)%71!.)41&!2#7!71>1-#&!#4>#,'#317H!.#(F1!'21!.)7'!/.=)-'#,'&(!/'!$-1#'17!*)$%7!),!'21!
F-#,4G!021!*)$%7!),!F-#,4/,3!3)17!#&&!'21!I#(!')!71,/)-!.#,#31.1,'!&1>1&H!I2/$2!5#&U/,!F1&/1>17!')!
-17%&'!/,!F1''1-!41$/7/),7G!`-#,414!2)%71!#&7)!.#M/./717!'21!7$#&1!#,4!#&&!'21!.#-U1'/,3!1**)-'7!)*!#&&!
=-)4%$'7!7%==)-'!'21!),1!F-#,4G!!
021!F-#,414!2)%71!.)41&!/,$&%417!$2#&&1,317!#7!I1&&H!/'!/7!,)'!3))4!*)-!.#,(!)-3#,/N#'/),7G!"/-7'&(H!
'21!F-#,4!$#,!F1$).1!%,*)$%714!#,4!&)71!/'7!=)I1-!')!4/**1-1,'/#'1H!/*!,)'!4),1!I1&&G!61$),4&(H!#&&!
,1I! F-#,47! .%7'! */'! %,41-! '21! .#/,! F-#,4H! I2/$2! ,#--)I7! =)77/F/&/'/17! *)-! 1M'1,7/),7! #,4! ,1I!
F%7/,17717G! 021-1*)-1H! /'! $#,! -17'-#/,! /,,)>#'/),! #,4! 3-)I'2G! 021-1! #-1! #&7)! -/7U7H! I21,! F1/,3!
!! !! !
CE!
41=1,41,'!)*! ),&(!),1!F-#,4G!021!F-#,4! /.#31!2#7! #!=-)F&1.j! '21!I2)&1! $).=#,(! /7! /,! '-)%F&1G!!
V5#&U/,7H!9::EH!;;ES;;^GY!
c21,!&))U/,3!/,')!F-)#4$#7'/,3H!F)'2!.)41&7!$#,!F1!711,H!#7!I1&&!#7!$).F/,#'/),7!)*! '21!'I)G!Q!
$&#77/$!1M#.=&1!/7!'21!`-/'/72!=%F&/$!F-)#4$#7'1-H!``5G!f#$2!$2#,,1&!/7!,#.14!#*'1-!'21!``5!F-#,4H!
I21'21-!#!0_!)-!#!-#4/)!7'#'/),G!c21,!&))U/,3!#'!$)..1-$/#&!71$')-H!$#,!#&7)!2)%71!)*!F-#,4!.)41&!
F1!711,!/,!.#,(!'1--/')-/17G!0)4#(!.)7'!F-)#4$#7'1-7!2)I1>1-!2#>1!#!./M!)*!'21!'I)!.)41&7!#,4!'21!
7'-#'13(!/7!1>1-!41>1&)=/,3G!c21,!&))U/,3!#'!'21!F/3317'!$)..1-$/#&!F-)#4$#7'1-!/,!6I141,H!0_D!2#7!
'21!.#/,!F-#,4!0_DH!71$),4#-(!F-#,47!&/U1!6A%#,!#,4!0_;9G!021!)=1-#'1!'21!T#(S0>!F%7/,177!%,/'!
%,41-!'21!,#.1!58)-1!I/'2!.%&'/=&1!7%F!F-#,47G!021!#4S*%,414!7'-1#./,3!71->/$1!#3#/,!3)17!#7!#!
71$),4#-(! F-#,4H! 0_D!T&#(G!c21,! 3)/,3! /,')! '21! $#71! 7'%4(H! '21! $).F/,#'/),7! F1'I11,! '21! 'I)!
$&#77/$!.)41&7!$#,!F1!*)%,4!.#,(G!
!
B4B4=) )'*,7<&;P$#,&:!H??;'#A@!+'!9#;S&+8*L!
K%-/,3!'21!2/7')-(!)*!F-#,4/,3H!'21-1!2#>1!F11,!,%.1-)%7!I#(7!)*!7'-%$'%-/,3!#,4!*-#./,3!'21!*/1&4!
#,4!'21)-/17G!c2/&1!'21!$),7%.1-!F%7/,17717!2#>1!$),'/,%14!')!1>)&>1H!'21!'21)-/17!#,4!=-#$'/$17!)*!
F-#,4/,3! #,4!.#-U1'/,3! 2#>1! #&7)! F1$).1!.)-1! $).=&1MG! +,! '21! '1M'F))UH! `-#,4!8#,#31.1,'?!
Z171#-$2H!021)-(!h!T-#$'/$1H! '21!4/**1-1,'! 1>)&%'/),#-(!=2#717!)*!F-#,4/,3!2#>1!F11,!4/>/414! /,!
71>1,! 4/**1-1,'! #==-)#$217?! 021! 1$),)./$! #==-)#$2H! /41,'/'(! #==-)#$2H! '21! $),7%.1-SF#714!
#==-)#$2H!'21!=1-7),#&/'(!#==-)#$2H!'21!-1&#'/),#&!#==-)#$2H!'21!$)..%,/'(!#==-)#$2!#,4!'21!$%&'%-#&!
#==-)#$2G!!
021!#==-)#$2!$2)71,!*)-!'2/7!7'%4(!')!-1*&1$'!),!/7!'21!$),7%.1-SF#714!#==-)#$2G!c21,!=-1>/)%7&(!
'21!*)$%7!/,!F-#,4!.#,#31.1,'!I#7!/,!'21!J71,41-!1,4L!)*!$)..%,/$#'/),H!'21!F-#,4!I#7!F%/&'!F(!
'21!)-3#,/N#'/),!#,4!'21!$).=#,(!7'-#'13(H!$%7').1-SF#714!F-#,4!1d%/'(!/7!F#714!),!'21!/41#!'2#'!'21!
F-#,4! -17/417! /,! '21! ./,47! )*! '21! $),7%.1-7! #7! #! $)3,/'/>1! $),7'-%$'G! 6/,$1! '21! &#%,$2! )*! '21!
$),7%.1-SF#714!#==-)#$2H!/'!2#7!F11,!I/41&(!#4)='14!#7!'21!.)7'!/,*&%1,'/#&!I#(!)*!'2/,U/,3!#F)%'!
F-#,47!#,4!F-#,4/,3G!V@14/,3!1'G!#&H!9::XH!XCS;;CGY!
!6/,$1!'21!F-)#4$#7'/,3!#,4!.14/#!F%7/,177!/7!%,41-!#!*%,4#.1,'#&!'-#,7/'/),H!I21-1!$),7%.1-!$2#,31!
/7!),1!)*!'21!.)7'!7/3,/*/$#,'!$2#,31!4-/>1-7H!'21!%=$)./,3!$#71!7'%4(!$).=#,(!#,4!/'7!=2#717!)*!
F-#,4!7'-#'13(!I/&&!F1!#,#&(714!'2-)%32!'21!$%7').1-!=1-7=1$'/>1G!021!$),7%.1-!/7!,)I!/,!$2#-31!)*!
'21!F-#,4!>#&%1H!,)'!'21!$).=#,(?!
!! !! !
C^!
J+,!'21!$),7%.1-SF#714!#==-)#$2H!F-#,4!7'-1,3'2!1d%#&7!7'-),3H!%,/d%1!#,4!*#>)%-#F&1!#77)$/#'/),7!
/,! '21!./,47!)*! /'7!$),7%.1-7G!021! *#$'! '2#'! '21!F-#,4! /7!#!$)3,/'/>1!$),7'-%#&! /,! '21!./,4!)*! '21!
$),7%.1-!.#U17!),1!A%.=!')!'21!$),$&%7/),!'2#'!'21!$),7%.1-!n)I,7O!'21!F-#,4!#,4!'21-1F(!$),'-)&7!
F-#,4!>#&%1!$-1#'/),GL!V@14/,3!1'G#&H!9::XH!XEGY!
@)I1>1-H! '21! -1&#'/),72/=! F1'I11,! '21! F-#,4! #,4! '21! $),7%.1-! /7! ,)'! d%/'1! '2#'! 7/.=&1G! 021!
$),7%.1-SF#714! #==-)#$2! 7'/&&! F1&/1>17! '2#'! '21! $)..%,/$#')-! V'21! F-#,4Y! /7! #F&1! ')! 3%/41! '21!
$),7%.1-7O!#$'/),7!')!#!$1-'#/,!=)/,'G!P,&(!&#'1-!#==-)#$217!)*!.#-U1'/,3!'21)-(!7'#-'14!')!$),7/41-!
'21!.)-1!-1&#'/),#&!#,4!$%&'%-#&!#7=1$'7!),!'21!F-#,4!-1&#'/),72/=G!
JQ'!#!*/-7'!3&#,$1H!'21!$),7%.1-!#==1#-7!')!F1!#&&S=)I1-*%&!/,!'21!F-#,4p!$),7%.1-!1M$2#,31!/,!'2/7!
#==-)#$2G!`%'!'21!$),7%.1-!n)I,1-72/=O!)*!'21!#==-)#$2!/7!=#-#4)M/$#&j!1>1,!'2)%32!'21!$),7%.1-!
n)I,7O!'21!F-#,4H!21!)-!721!/7!7'/&&!'-1#'14!#7!#!31,1-/$!1,'/'(!'2#'!'21!7U/&&14!$)..%,/$#')-!/7!#F&1!')!
n=-)3-#..1O!/,')!/,'1,414!#$'/),LG!V@14/,3!1'G#&H!9::XH!X^GY!
02)%32! '21!$),7%.1-SF#714!#==-)#$2!$#,O'! 1M=&#/,!#&&! #7=1$'7!)*! $),7%.1-! -1&#'/),72/=!I/'2! '21!
F-#,4H!/'!3/>17!#!3))4!./--)-!')!/,>17'/3#'1!'21!%=$)./,3!7%->1(!#,4!'21!#%4/1,$17O!)=/,/),7!)*!F-#,47!
#,4!$),'1,'G!021!$),7%.1-!/7!#,!#$'/>1!41$/7/),!.#U1-!/,!'2/7!#==-)#$2H!#7!')4#(O7!.14/#!$),7%.1-!
#7!I1&&G!
!
B4B4B) )7,+'<&;P$#,&:!K;#*:!5N78+F!!
P,1! 7%==)-'/,3! '21.1! /,! '21! $),7'-%$'! )*! $),7%.1-SF#714! F-#,4! #==-)#$2! /7! '21! $%7').1-SF#714!
F-#,4! 1d%/'(! '21)-(G! ! W1&&1-! 41*/,17! '21! '1-.! #7! "#$%! &'((%)%*#'+,! %((%-#! .(! /)+*&! 0*.1,%&2%! .*!
-.*345%)!)%36.*3%!#.!#$%!5+)0%#'*2!.(!#$%!/)+*&7!VW1&&1-!;<<CH!=G!9!/,!@14/,H!0/&41!1'!#&G!9::XH!<9YG!
`-#,4!U,)I&1431!/7! '21!.#/,!$)3,/'/>1!$),7'-%$'! /,!'2/7! '21)-(G!`1*)-1!F1/,3!#F&1!')!1>#&%#'1!'21!
F-#,4! 1d%/'(H! '21! $),7%.1-7!.%7'! 2#>1! F-#,4! #I#-1,177G! 02/7!.1#,7! '2#'! '21! F-#,4! ,1147! ')! F1!
-1$#&&14!#,4!-1$)3,/N14H!),&(!#*'1-!'2/7!$#,!F-#,4!/.#31!F1!1>#&%#'14G!!!
`-#,4! /.#31! /7! $),7'-%$'14! *-).! $),7%.1-7! #77)$/#'/),7! )*! '21! F-#,4H! '21(! $#,! F1! '#,3/F&1! )-!
/,'#,3/F&1!#7=1$'7!)*!'21!F-#,4H!F%'!#&7)!#77)$/#'/),7!41=/$'/,3!#''-/F%'17H!F1,1*/'7!#,4!#''/'%417?!
!! !! !
Cb!
J5%7').1-SF#714!F-#,4!1d%/'(!/7!#!$).=#-#'/>1!*-#.1I)-U!F(!I2/$2!'21!*#>)%-#F/&/'(H!7'-1,3'2!#,4!
%,/d%1,177!)*!F-#,4!#77)$/#'/),!$#,!F1!.1#7%-14!#3#/,7'!'2)71!)*!$).=1'/,3!F-#,47L!8@14/,3!1'!#&G!
9::XH!<XYG!
021-1!#-1!7).1!$)..),!I#(7!')!'17'!#,4!1M=1-/.1,'!'21!$),7%.1-7!$2)/$1!=-)$177?!
J+,!)-41-! ')!.#=!)%'! '2171!=-)$17717H! 'I)!.#/,!$#'13)-/17!)*!.1'2)47!#-1!#==&/14j!,#.1&(!/,=%'p!
)%'=%'!#,4!=-)$177S'-#$/,3!#==-)#$217G!+,=%'p!)%'=%'!.1'2)47!#-1!1M=1-/.1,'7!I21-1!/,=%'!*#$')-7!
#-1!.#,/=%&#'14!#,4!'21!$2#,31!/,!'21!)%'=%'!)*!'21!=-)$177!/7!'21,!.1#7%-14m!`(!'17'/,3!$),7%.1-!
-1#$'/),7!')!4/**1-1,'!/,=%'7H!'21!F17'!V.)7'!=-14/$'#F&1Y!.#-U1'/,3!#$'/),!$#,!F1!=&#,,14GL!V@14/,H!
0/&41!1'!#&G!9::XH!;::GY!
021!$),7%.1-7!$2)/$1!=-)$177!$#,!F1!#&7)!1M=1-/.1,'/,3!I/'2!)'21-!.1'2)47H!7%$2!#7!*)&&)I/,3!'21!
71d%1,$1!)*!/,*)-.#'/),!'2#'!'21!$),7%.1-!#$d%/-17!#,4!1M#./,/,3!'21!$2)/$17!'2#'!'21(!&1#4!')G!Q&7)!
52-),).1'-/$!#,#&(717!$#,!F1!.#41H!I21-1!'21!$),7%.1-7!-17=),71!'/.1!/7!1>#&%#'14G!!V@14/,H!0/&41!
1'!#&G!9::XH!;::GY!
021!*)&&)I/,3!5#71!7'%4(!%717!'21!/,=%'S)%'=%'!S!'17'/,3!#7!),1!)*!U1(!.1'2)47!/,!*/,4/,3!#,7I1-7!')!
'21!U1(!-171#-$2!d%17'/),7!),!$),7%.1-7!$),'1,'!$2)/$1!#,4!'>!F-#,47G!
!
B4B4D) 9&#,7;8*L!)7,+'<&;P$#,&:!K;#*:!5N78+F!
021!&/'1-#'%-1!),!5%7').1-SF#714!F-#,4!1d%/'(!-1$)..1,47!F)'2!4/-1$'!#,4!/,4/-1$'!#==-)#$217!')!
1>#&%#'1! '21! F-#,4! 1d%/'(G! 021! /,4/-1$'! #==-)#$2! .1#,7! .1#7%-/,3! F-#,4! U,)I&1431! VF-#,4!
#I#-1,177! #,4! /.#31Y! F(! 1M#./,/,3! $),7%.1-7! #77)$/#'/),7! ),! '21! F-#,4G! 021! 4/-1$'! #==-)#$2!
.1#7%-17!$),7%.1-7O!-17=),71!')!'21!F-#,4!.#-U1'/,3!#$'/),7!V@14/,H!1'!#&G!9::XH!;::GY!`)'2!I/&&!F1!
'#U1,!/,')!#$$)%,'!/,!'21!$#71!7'%4(!)*!'2/7!=#=1-G!
!
!
!
$
!! !! !
CX!
D) 05C5H0)Q!95"Q121I1GT!
D4-) )#,&!C+7:F!#,!#!0&,&#;A@!9&+@':!
021!.#/,!-171#-$2!.1'2)4!$2)71,!*)-!'2/7!'217/7!/7!'21!$#71!7'%4(!.1'2)4G!\/,!V9::<Y!41*/,17!$#71!
7'%4(!#7!"+*!%56')'-+,!5%#$.&!#$+#!'*9%3#'2+#%3!+!-.*#%56.)+):!6$%*.5%*.*!8#$%!-+3%;!'*!&%6#$!+*&!
1'#$'*!'#3!)%+,<1.),&!-.*#%=#>!%36%-'+,,:!1$%*!#$%!/.4*&+)'%3!/%#1%%*!6$%*.5%*.*!+*&!-.*#%=#!5+:!
*.#!/%!-,%+),:!%9'&%*#7!V\/,H!9::<H!E^YG!!\/,!#&7)!417$-/F17!'21!.1'2)4!F(!&/7'/,3!'2#'!/'!#Y!$)=17!I/'2!
'21!'1$2,/$#&&(!4/7'/,$'/>1!7/'%#'/),!/,!I2/$2!'21-1!I/&&!F1!.#,(!.)-1!>#-/#F&17!)*!/,'1-17'!'2#,!4#'#!
=)/,'7!#,4!FY!F1,1*/'7!*-).!'21!=-/)-!41>1&)=.1,'!)*!'21)-1'/$#&!=-)=)7/'/),7!')!3%/41!417/3,H!4#'#!
$)&&1$'/),H! #,4! $Y! -1&/17! ),! .%&'/=&1! 7)%-$17! )*! 1>/41,$1! I/'2! 4#'#! ,114/,3! ')! $),>1-31! /,! #!
'-/#,3%&#'/,3!*#72/),G!V\/,H!9::<H!EbGY!
021!$).=&1M/'(!)*!'21!-171#-$2!=21,).1,),!)*!'2/7!'217/7!7%==)-'7!'21!$#71!7'%4(!.1'2)4H!4%1!')!
.%&'/=&1! 7)%-$17! )*! 4#'#! #,4! %7/,3! 417$-/='/>1! #,#&(7/,3! '))&7G! Q&7)H! '21! ,#'%-1! )*! '21! -171#-$2!
=21,).1,),H!417$-/F/,3!#!7'-%$'%-#&!72/*'!/,!#,!/,4%7'-(H!F1,1*/'7!#,!/,4%7'-(!1M#.=&1!')!$).=#-1!'21!
$),$1='7!#,4!'21)-/17!),!/,!=-#$'/$1G!
021-1!#-1!.%&'/=&1!I#(7!)*!4)/,3!#!$#71!7'%4(!-171#-$2H!F%'!*/>1!$).=),1,'7!)*!-171#-$2!417/3,!#-1!
17=1$/#&&(!/.=)-'#,'?!'21!7'%4(!d%17'/),7H!/'O7!=-)=)7/'/),7!V/*!#,(YH!/'7!$#71H!'21!&)3/$!&/,U/,3!'21!4#'#!
')! '21! =-)=)7/'/),7! #,4! '21! $-/'1-/#! *)-! /,'1-=-1'/,3! '21! */,4/,37G! V\/,H! 9::<H! bCYG! Q&&! '2171! */>1!
$).=),1,'7!2#>1!F11,!#44-17714!I21,!417/3,/,3!'21!$#71!7'%4(!)*!'2/7!'217/7G!!
!
D4=) )#,&!C+7:F!#+!9"O!
021!-171#-$2!/,!'2/7!=#=1-!/7!$),4%$'14!F(!1M#./,/,3!#!$#71!$).=#,(!S!80_!/,!"/,&#,4G!021!*/-7'!
=2#71!I#7! #! 71'! )*! /,'1->/1I7! #F)%'! '21! '-#,7*)-.#'/),! /,!.14/#H! $),4%$'14! ')! 7).1! )*! '21! U1(!
.#,#31-7!#'!80_G!
021! U1(! 1&1.1,'! *)-! #,7I1-/,3! '21! -171#-$2! d%17'/),7!I#7! #,! ),&/,1! 7%->1(G! +'!I#7! =&#,,14! #,4!
417/3,14!F(!'21!#%'2)-!/,!#$$1='#,$1!I/'2!80_H!'1$2,/$#&!1M1$%'/),!4),1!F(!80_O7!-171#-$2!=#-',1-!
R1=#G!021!7%->1(!'))U!=&#$1!/,!R)>1.F1-!9:;X!#,4!/'!2#7!F11,!#,7I1-14!F(!;:b^!"/,,7G!
!! !! !
C<!
021!=%-=)71!)*!'21!7%->1(!I#7!')!#,#&(71!'21!/.=#$'!)*!'21!$2#,,1&!F-#,4!F(!72)I/,3!=-)3-#..1!
=-).)7!')!7/M!4/**1-1,'!-1*1-1,$1!3-)%=7G!Q&&!3-)%=7!7#I!'21!7#.1!$),'1,'H!F%'!1#$2!2#4!#!4/**1-1,'!
$2#,,1&! F-#,4! #''#$214! ')! '21! 7#.1! >/41)! $&/=G! 021! #/.! I#7! ')! 711! I21'21-! '21! $2#,,1&! F-#,4!
/,*&%1,$14!$),7%.1-7O!)=/,/),!)*!'21!=-)3-#..1G!P,1!-1*1-1,$1!3-)%=!7#I!'21!.#'1-/#&!I/'2)%'!#,(!
&)3)7G!
021! 7%->1(!I#7! F%/&'! #$$)-4/,3! ')! #,! /,=%'S)%'=%'!.1'2)4H!I2/$2! /7! ),1! )*! '21! U1(!.1'2)47! /,!
.#==/,3!)%'!$),7%.1-7!$2)/$1!=-)$177!#,4!1>#&%#'/,3!'21!$%7').1-SF#714!F-#,4!1d%/'(G!+,!'21!/,=%'!
S)%'=%'! .1'2)4H! 4/**1-1,'! /,=%'! *#$')-7! #-1! .#,/=%&#'14! V'21! -1=-171,'/,3! $2#,,1&! F-#,4! /,! '21!
=-)3-#..1!=-).)Y!#,4! '21!$2#,31! /,! '21!)%'=%'!)*! '21!=-)$177! /7! '21,!.1#7%-14! V'21!$),7%.1-7!
=1-$1='/),!)*!'21!=-)3-#..1YG!+,!-171#-$2!'-#4/'/),!F(!'17'/,3!$),7%.1-!-1#$'/),7!')!4/**1-1,'!/,=%'7H!
'21!F17'!V.)7'!=-14/$'#F&1Y!.#-U1'/,3!#$'/),!$#,!F1!=&#,,14!V@14/,3!1'G!#&H!9::XH!;::GY!!+,!'2/7!$#71!
7'%4(!'21!.#-U1'/,3!#$'/),7!I1-1!,)'!/,!'21!$)-1!)*!'21!7'%4(H!F%'!'21!7%->1(!I#7!4),1!/,!)-41-!')!711!
'21!$2#,,1&!F-#,4!/,*&%1,$1!#,4!'21!F-#,4!1d%/'(!)*!80_O7!$2#,,1&!F-#,47G!
0)!#>)/4!=-1>/)%7!#77)$/#'/),7!)*!'21!=-)3-#..17H!'21!=-)3-#..17!71&1$'14!/,!'21!7%->1(!I1-1!#&&!
=-)3-#..17!'2#'!2#4,O'!F11,!#/-14!/,!'21!"/,,/72!'1&1>/7/),!F1*)-1G!021(!I1-1!$2)71,!*-).!4/**1-1,'!
31,-17!#,4!)-/3/,7!/,!)-41-!')!711!4/**1-1,'!#7=1$'7!)*!'21!$),'1,'!#**1$'!'21!=1-$1='/),7G!
+,! #44/'/),! ')! d%17'/),7! ),! '21! =-)3-#..1! /'71&*H! '21! -17=),41,'7! I1-1! 3/>1,! d%17'/),7! )*! '21/-!
=1-$1='/),7!),!'>!F-#,47G!+,!)-41-!')!31'!#!411=1-!%,41-7'#,4/,3!),!'21!.1$2#,/7.7!2)I!'21!$2#,,1&!
F-#,4!1**1$'7!'21!-17=),41,'7O!)=/,/),!),!'21!=-)3-#..1H!7).1!.%&'/$2)/$1!d%17'/),7!I1-1!F%/&'!I/'2!
4/**1-1,'!F-#,4!#''-/F%'17!#,4!#4A1$'/>17G!!
+,! '21! &#7'! =2#71! )*! #,#&(7/7H! '21! -17%&'7! *-).!80_! I1-1! #,#&(714! #3#/,7'! '21! =-1>/)%7&(! 4),1!
7(,'217/7!),! '>!F-#,47! *#$/,3!4/3/'#&! '-#,7*)-.#'/),!#,4! '21! 'I)!F-#,4/,3! '21)-/17!$2)71,! *)-! '21!
*-#.1I)-UG!
!
D4=4-) )'<?#*F!Q8,+';F!#*:!>@#,&,!'(!";#*,(';<#+8'*!
80_!/7!'21!*/-7'!#,4!&#-317'!$)..1-$/#&!F-)#4$#7'1-!/,!"/,&#,4G!")%,414!/,!;<Eb!/'!/7!#&7)!),1!)*!'21!
)&417'!$)..1-$/#&!F-)#4$#7'1-7!/,!f%-)=1G!021-1*)-1H!/'!)**1-7!#!3-1#'!=&#'*)-.!*)-!'21!,1M'!=-171,'14!
$#71!7'%4(H!.)7'!$),7%.1-7!2#>1!&/>14!I/'2!'21!1M/7'1,$1!)*!'21!F-#,4!#&&! '21/-! &/*1!#,4!'21!F-#,4!
-17),#'1!I/'2!=1)=&1!)*!#&&!#317G!
!! !! !
D:!
80_!*/-7'!I#7!&#%,$214!#7!#!7/,3&1!$2#,,1&G!6%FH!'21!71$),4!$2#,,1&!*)-!'21!()%,31-!#%4/1,$1!I#7!
&#%,$214!/,!;<<<!/,!'21!$#F&1!,1'I)-UH!*/-7'!$#--(/,3!'21!F-#,4!,#.1!0_0_G!021!$2#,,1&!1M=#,414!
')!#!,#'/),#&&(!4/7'-/F%'14!$2#,,1&!/,!9::;!#,4!2#7!$#--/14!'21!,#.1!6%F!V)-!6%F0_Y!7/,$1G!0)4#(!
6%F!/7!'21!'2/-4!F/3317'!$)..1-$/#&!$2#,,1&!/,!'21!$)%,'-(G!
021!"/,,/72!0_!,1'I)-U7!I1,'!'2-)%32!#!4/3/'#&/N#'/),!=-)$177!/,!9::^G!+'!1,#F&14!'21!F-)#4$#7'1-7!
')!2#>1!.%&'/=&1!$2#,,1&7!I/'2!#!-1&#'/>1&(!&)I!$)7'G!K%-/,3!'2/7!=1-/)4H!80_!41$/414!')!1M=#,4!/'7!
F%7/,177!')!$),7%.1-!=#(!F%7/,177G!021!*/-7'!=#(S'>!=#$U#31H!F%/&'!')31'21-!I/'2!'21!6I14/72!0_DH!
$),7/7'14!*/-7'!)*!*)%-!$2#,,1&7H!80_C!8QqH!6%F![%,/)-H!80_C!"#U'#!#,4!80_C!]1**#G!021!F/3317'!
4-/>1-!*)-!'21!&#%,$2!I#7!'21!41$/7/),!')!.)>1!'21!")-.%&#!;!=-)3-#../,3!F12/,4!'21!=#(I#&&G!021!
"/,,7H! U,)I,! *)-! /'7! =#77/),! *)-! .)')-7=)-'7! I1-1! =&1#714! I/'2! #,! 1M'1,7/>1! ";! =-)3-#../,3H!
$2/&4-1,O7! $2#,,1&! #,4! 71$),4#-(! $2#,,1&7! *)-! 4)$%.1,'#-/17! #,4! */&.7G! 021! 7%F7$-/='/),! F#71!
F1$#.1!'21!F/3317'! /,!'21!"/,,/72!.#-U1'!#,4!'21!=#(S'>!=1,1'-#'/),!/,!"/,&#,4!7'#-'14!')!41>1&)=!
*#7'1-G!P>1-!'21!(1#-7!.)-1!$2#,,1&7!I1-1!#4414H!#'!2/3217'!'21!,%.F1-!)*!$2#,,1&7!I1-1!71>1,G!!
K%-/,3!9::X!80_!.)>14!),1!)*!/'7!=#(S'>!$2#,,1&7H!Q_Q!')!#!*-11S')S#/-!F%7/,177!.)41&G!Q_QH!
'#-31'14!.#/,&(! ')! *1.#&1! #%4/1,$17! 2#7! 7'#F&14! /'7! =)7/'/),! ')4#(! #.),3! '21! ')=! ;:! $2#,,1&7! /,!
"/,&#,4G! 021! $)..1-$/#&! *-11S')S#/-! V&#'1-! "0QY! =)-'*)&/)! -1.#/,7! '21! 7#.1! ')4#(! I/'2! '21!
$).F/,#'/),!)*!80_CH!6%F!#,4!Q_QH!#&&!I/'2!#!%,/d%1!F-#,4/,3G!0)31'21-!'2171!$2#,,1&7!3#'21-!
#=MG!9Cl!)*!#&&!0_!>/1I/,3!/,!"/,&#,4!V"/,,=#,1&H!9:;XYG!
80_!&#%,$214!/'7!#>)4!V#4S*%,414!>/41)Y!71->/$1!80_!W#'7).)!/,!9::<G!Z1$1,'&(H!'21!71->/$1!I#7!
-1!SF-#,414!')!.'>H!U,)I!'21!=&#'*)-.!$#--/17!'21!$)-=)-#'/),!F-#,4!A%7'!I/'2!#!4/**1-1,'!F-#,4!>/7%#&G!
021!7'-1,3'2!)*!'21!.#/,!F-#,4!2#7!F11,!-1#&/N14H!F%'!'21!-17'!)*!'21!$).=#,(O7!#4S*%,414!F-#,47!
4),O'!(1'!*)&&)I!#!F-#,414!2)%71!&)3/$G!
80_O7!=#(!F%7/,177!2#7!3),1!'2-)%32!71>1-#&!$2#,317!/,!'1-.7!)*!F-#,4/,3!#,4!=-)4%$'!=)-'*)&/)!
#&),3! '21!(1#-7G!"/-7'!F-#,414!%,41-!80_CH! '21,!80_H! &#'1-!%,41-! '21!58)-1!F-#,4G!0)4#(! '21!
58)-1!=)-'*)&/)!$),7/7'!)*!&/,1#-!=#(S'>!$2#,,1&7!#,4!#!=-1./%.!6_PK!V7%F7$-/='/),!>)4Y!71->/$1G!!
021!$).=#,(!/7!71'! ')!71->1!'21!"/,,/72!$%7').1-7!-13#-4&177!)*!4/7'-/F%'/),!)-!=&#'*)-.H!I2/$2!#!
F-)#4!>#-/1'(!)*!$),'1,'!#,4!F%7/,177!.)41&7!F)'2!),!#4S!*%,414!F%7/,177!&/,1#-!=#(S'>!F%7/,177!I/'2!
01&1)=1-#')-7H!#7!I1&&!#7!4/-1$'!')!$),7%.1-S!F%7/,177!.)41&7G!
!
!! !! !
D;!
D4=4=) )'<?&+8+8'*!8*!+@&!J8**8,@!9&:8#!9#;S&+!
021!$).=1'/'/),!/,!'21!"/,,/72!$)..1-$/#&!'1&1>/7/),!F%7/,177!/7!*/1-$1G!021!.#-U1'!2#7!F11,!,1#-&(!
*&#'!7/,$1!'21!9::X!*/,#,$/#&!$-/7/7H!F%'!'21!,%.F1-!)*!$2#,,1&7!2#7!#&.)7'!'-/=&14!4%-/,3!'2/7!'/.1G!
0)4#(! '21!"/,,7! 2#>1! #! &/7'! )*! C9! *-11S')S#/-! '>! $2#,,1&7! ')! $2))71! *-).!#,4!2%,4-147! )*! =#(S'>!
)='/),7G!P,!')=!)*!'2/7!#-1!'21!.#,(!),!41.#,4!=&#'*)-.7!#,4!71->/$17G!
021!.#/,!$).=1'/')-!*)-!80_!/7!'21!6#,).#!$)-=)-#'/),H!I2/$2!#&7)!-%,7!*)%-!"0Q!$2#,,1&7!#,4!
4/**1-1,'!),!41.#,4!71->/$17G!021!"0Q!$2#,,1&!=)-'*)&/)!/7!F%/&'!)*!$2#,,1&!R1&),1,!#,4!/'7!7/7'1-!
$2#,,1&7! ]/>H! [/.! #,4! @1-)! V@)%71! )*! F-#,47! S=)-'*)&/)YG! 021! =%F&/$! F-)#4$#7'1-! \]f! 4)17,O'!
$).=1'1!I/'2!80_!),!#4>1-'/7/,3!F%431'7H!F%'!/'! /7!'21!.)7'!I#'$214!$2#,,1&!=)-'*)&/)H!7)!80_!
,1147!')!#''-#$'!#%4/1,$17!*-).!F)'2!7/417!/,!)-41-!')!7%$$114G!\]f!#7!'21!,#'/),#&!F-)#4$#7'1-!2#7!#!
F-#,414!2)%71!=)-'*)&/)H!F(!2#>/,3!'2-11!&/,1#-!$2#,,1&7H!#!>)4!71->/$1!#,4!71>1-#&!-#4/)!$2#,,1&7H!
#&&!$#--(/,3!'21!.#/,!\]f!F-#,4!/,!/'7!,#.1G!
Q7!=#-'!)*!'21!4/3/'#&/N#'/),!#,4!3&)F#&/N#'/),!'21!"/,,/72!.#-U1'!2#7!#&7)!2#4!71>1-#&!/,'1-,#'/),#&!
1,'-/17G!02)%32!'21(!#-1!7.#&&1-!/,!>/1I/,3!'2#,!'21!&)$#&!F-)#4$#7'1-7H!')31'21-!'21(!'#U1!#!3))4!
72#-1!)*!'21!.#-U1'G!+'!/7!4/>/414!F1'I11,!K/7$)>1-(!+,'1-,#'/),#&!R1'I)-U7!V0_EH!0_^H!"-//Y!#,4!
")M!+,'1-,#'/),#&!01&1>/7/),!R1'I)-U7!V")MH!R#'/),#&!e1)3-#=2/$YG!!
0)4#(O7!$).=1'/'/),!/7!,)'!),&(!#3#/,7'!)'21-!&/,1#-!$2#,,1&7G!021!3&)F#&!.14/#!3/#,'7!)=1-#'/,3!),!
4/3/'#&!=&#'*)-.7!2#>1!2#4!#!.#77/>1!1**1$'!#&7)!/,!"/,&#,4G!Q$$)-4/,3!')!80_O7!K/-1$')-!)*!-171#-$2!
#,4!#%4/1,$1!/,7/32'!0#/,#!81$U&/,H!'2/7!2#7!$2#,314!'21!$).=1'/'/),!71'%=?!
J\17H!'21!/,'1-,#'/),#&!F-)#4$#7'1-7!2#>1!F11,!#F&1!')!=-)4%$1!#,!1M'1,7/>1!)**1-/,3!')!'21!"/,,/72!
.#-U1'! VR1'*&/MH!@`PH!\)%0%F1YG!c/'2! 1,)-.)%7! $),'1,'! F%431'7! '21(! #-1! #F&1! ')! =-)4%$1!2/32!
d%#&/'(H! J'-#4/'/),#&L!@)&&(I))4S$),'1,'H! #7!I1&&! #7! #$d%/-1! &)$#&! 71-/17! #,4! */&.7! *-).! 4/**1-1,'!
'1--/')-/17! ')! 7%==)-'! 4/>1-7/'(G! +'! /7! #! $2#&&1,31! ')! -17=),4! ')! '2/7! U/,4! )*! )**1-/,3H! #,4! 7).1!
31,1-#'/),7!>#&%1!.)-1!'21!Q.1-/$#,!$),'1,'!'2#,!'21!"/,,/72GL!
!
D4=4B) 9"OU,!K;#*:!C+;#+&LF!#*:!>';+('%8'!
021!.%&'/$2#,,1&!#,4!.%&'/=&#'*)-.!1,>/-),.1,'!2#7!-#4/$#&&(!$2#,314!80_O7!./,4!71'!),!F-#,47!
#,4!'21!F-#,4!=)-'*)&/)!#,4!/'!2#7!2#4!71>1-#&!4/**1-1,'!7'-#'13/17!),!2)I!')!%71!'21!$).=#,(!,#.1G!!
!! !! !
D9!
80_O7!>/7%#&!/41,'/'(!2#7!1>)&>14!4%-/,3!/'7!2/7')-(G!
!
"/3%-1!9G!fM#.=&17!)*!80_O7!&)3)O7!;<EbS9:;<!V])3)=14/#H!9:;<YG!
021!$).=#,(!7'#-'14!3-)I/,3!*-).!#!7/,3&1!$2#,,1&H!'21!71$),4!$2#,,1&!6%F!I#7!&#%,$214!I/'2!#!
%,/d%1!F-#,4!/41,'/'(G!Q_Q!2#7!2#4!#!7'#,4S#&),1!F-#,4!#7!I1&&H!#*'1-!/'!I#7!&#%,$214!')!'21!*-11S')S
#/-!.#-U1'G!
!
"/3%-1!CG!6g`!#,4!Q_Q!$2#,,1&O7!1>)&%'/),!/,!>/7%#&!/41,'/'(!V])3)=14/#H!9:;<YG!
P,&(!&#'1-!),H!4%-/,3!'21!&#%,$2!)*!'21!*/-7'!=#(S'>!=#$U#31H!#!=)-'*)&/)!#==-)#$2!I#7!'#U1,!/,')!%71G!
Q'!'2#'!'/.1H!/'!%714!'21!80_C!$2#,,1&!F-#,4!#7!'21!.#/,!F-#,4H!=#(S'>!$2#,,1&7!I1-1!F%/&'!#7!7%FS
F-#,47G!
!! !! !
DC!
!
!
"/3%-1!DG!80_!W#,#>#=#U1''/!9::X!
c21,! &))U/,3! #'! ),&/,1! 7'-1#./,3! 71->/$17H! '21(! 2#>1! F11,! %,41-! #! $),'/,%)%7! $2#,31! #7! '21!
'-#,7*)-.#'/),! 2#7! 1M$11414G! 021! #>)4! F-#,4H! */-7'! F-#,414!R1''/'>H! '21,!80_C!Q,('/.1H! 021,!
80_C!W#'7).)!#,4!80_!W#'7).)H!$%--1,'&(!$#--/17!'21!$).=#,(!F-#,4!80_G!
!
"/3%-1!EG!80_!61->/$1!=-1>/)%7!&)3)O7!
+,!9::X!80_!2#4!#!F/331-!-1SF-#,4/,3!#,4!/'!'))U!'21!$).=#,(!,#.1!80_!#7!'21!&1#4/,3!F-#,4H!')!
F1!#F&1!')!F%/&4!#!.)-1!F#&#,$14!=)-'*)&/)G!+'!7'#-'14!%7/,3!80_!F-#,4!#''#$214!I/'2!31,-1!F-#,47H!
&/U1!80_!R1I7H!80_!6=)-'H!80_!]/*17'(&1!#,4!#&7)!80_!F-#,4!*)-!T#(S'>!$2#,,1&7G!f>1,!#'!'2/7!
=)/,'H!'21!"0QS$2#,,1&7!-1.#/,14!#7!%,/d%1!F-#,47G!
021! #44/'/),! )*! '21! 58)-1! F-#,4! ')! '21! $),7%.1-! =#(! 4/>/7/),! #3#/,! $2#,314!80_O7! '#U1! ),!
F-#,4/,3G!0)4#(!#&&!T#(S'>!$2#,,1&7!#-1!,#.14!#*'1-!'21!58)-1!F-#,4G!021!"0QS!F-#,47!-1.#/,!#7!
7'#,4S#&),1!F-#,47H!31,-1!F-#,47!2#>1!'21!$).=#,(!F-#,4!#''#$214G!Q>)4!71->/$1!$#--/17!'21!$).=#,(!
F-#,4G!
!! !! !
DD!
!!!!!!!!!!!!!!!!!!!!!!!! !
"/3%-1!^G!fM#.=&17!)*!58)-1!$2#,,1&!&)3)7G!
Q'!'21!'/.1!)*!'21!-171#-$2!80_O7!F-#,4!=)-'*)&/)!I#7!#!./M!)*!F-#,4/,3!7'(&17G!c21,!&))U/,3!#'!'21!
F-#,414!2)%71!>7!@)%71!)*!F-#,47!'21)-(!p!80_!I#7!,1>1-!1/'21-!),1!1,'/-1&(G!+'!7'/&&!2#7!#7=1$'7!)*!
F)'2!.)41&7G!
80_! /7! $%--1,'&(! )=1-#'/,3! ),! #! 'I)SF-#,4! 7'-#'13(H!80_! #,4!58)-1G!80_! -1=-171,'7! #&&! '21!
#4>1-'/71-! *%,414! F%7/,17717! &/U1! '21!"0Q! $2#,,1&7H!Q_PK!=&#'*)-.! #,4! '21!I1F7/'1!I/'2! ,1I7!
71->/$1G! 021! $),7%.1-! =#(SF%7/,177! /7! )=1-#'14! %,41-! 58)-1H! F)'2! ),! &/,1#-! T#(! #,4! 4/3/'#&!
=&#'*)-.7G!@)I1>1-!,)'!#&&!7/,3&1!F-#,47!#-1!,#.14!#*'1-!'21!.#/,!F-#,47G!"0Q!$2#,,1&7!Q_Q!#,4!
6%F!#-1!7'/&&!,#.14!%,/d%1&(H!I/'2)%'!#!$),,1$'/),!')!'21!.#/,!F-#,4G!!
!! !! !
DE!
!
"/3%-1!bG!80_O7!`-#,4!T)-'*)&/)H!9:;<G!
c21,!&))U/,3!#'!'21!$),7%.1-SF#714!#==-)#$2!')!F-#,47!#,4!'21!$%7').1-SF#714!F-#,4!1d%/'(!80_O7!
=)-'*)&/)! /7!$).=&1MG!021-1!#-1! 'I)!.#/,!F-#,47! *)-! '21! 'I)!F%7/,177!#-1#7H!80_!*)-!#4S*%,414H!
58)-1!*)-!$),7%.1-!=#(!F%7/,177H!F%'!'21-1!#-1!#&7)!7/,3&1!F-#,47H!&/U1!6%F!)-!Q_QG!021!-/7U7!I/'2!
#! F-)#4! =)-'*)&/)! #-1! '2#'! '21! F-#,4! #I#-1,177H! /.#31! #,4! #77)$/#'/),7!./32'! ,)'! F1! #&&! $&1#-! ')!
$),7%.1-7G!
!
D4=4D) 2#+#!G&*&;#+8'*!
021!4#'#!3#'21-14!*)-!'21!-171#-$2!I#7!3#'21-14!%7/,3!'I)!4/**1-1,'!.1'2)47G!021!.#/,!4#'#!7)%-$1!
I#7!#!$),7%.1-!7%->1(H!'2#'!'))U!=&#$1!/,!R)>1.F1-!9:;XG!021!7%->1(!I#7!4),1!),&/,1!#,4!71,'!')!
.1.F1-7! )*! 80_O7! -171#-$2! =#,1&H! F#&#,$14! F(! #31H! 71M! #,4! -13/),G! 021! -171#-$2! 417/3,! I#7!
$),4%$'14!F(!'21!#%'2)-!#,4!'21!'1$2,/$#&!7%->1(!41&/>1-(!I#7!)=1-#'14!F(!80_O7!-171#-$2!=#-',1-!
)-3#,/N#'/),!R1=#G!+,!#!7%->1(!=1-/)4!)*!'I)!I11U7H!#!,%.F1-!)*!;:b^!-17=),41,'7!'))U!=#-'!/,!'21!
7%->1(G!R1=#!41&/>1-14!'21!-#I!4#'#!')!'21!#%'2)-H!I2/$2!'21!#%'2)-!#,#&(714G!021!-171#-$2!4/-1$')-!
)*!80_H!0#/,#!81$U&/,H!.),/')-14!'21!=-)$177!#,4!'21!#$$%-#$(!)*!'21!4#'#G!
!! !! !
D^!
61$),4#-(!.1'2)4!)*!4#'#!$)&&1$'/),!I#7!#!71'!)*!/,'1->/1I7G!+,!)-41-!')!4-#I!#!$).=&1'1!=/$'%-1!),!
'21!$#71!7'%4(!$).=#,(O7!$%--1,'!)=1-#'/),#&!1,>/-),.1,'H!#!71&1$'/),!)*!80_O7!4/-1$')-7!I#7!71,'!
d%17'/),7!F(!1.#/&!/,!Q=-/&!9:;<G!!
!
D4=4V) 2#+#!H*#%F,8,!
_#-/)%7!#,#&(7/7!.1'2)47!I1-1!%714!/,!'21!$#71!7'%4(!#,#&(7/7G!021!1.#/&!/,'1->/1I7!I1-1!#,#&(714!
F(!%7/,3!$),'1,'!#,#&(7/7!.1'2)4G!021!,%.F1-!)*!-17=),41,'7!I#7!>1-(!&/./'14H!#,4!'21!d%17'/),7!
#7U14!=-141*/,14G!
Q!417$-/='/>1!7'#'/7'/$!I#7!%714!')!/,'1-=-1'!'21!7%->1(!-17%&'7G!6'#'/7'/$#&!'#F&17!I1-1!F%/&'!')!*/,4!'21!
.#/,!4/**1-1,$17!#,4!7/./&#-/'/17!F1'I11,!'21!-17=),41,'7O!#,7I1-7G!Q!411=1-!/,*1-1,'/#&!7'#'/7'/$!I#7!
,)'!4),1H!4%1!')!'21!$).=&1M/'(!#,4!&/./'14!31,1-#&/N#F/&/'(!)*!'21!4#'#!V),&(!80_O7!$),'1,'!'17'14!
/,!'21!7%->1(YG!
!
!
!
!
!
!
!
!
!
!! !! !
Db!
V) J./2./GC!
V4-) 9&:8#!";#*,(';<#+8'*!5((&A+,!'*!9"O!
c21,!&))U/,3!#'!'21!.)41&!)*!'-#,7*)-.#'/),H!#&&!7%3317'14!$2#,31!4-/>1-7!/,!'21!#%'2)-7!7(,'217/7!
2#>1!.)4/*/14!#&7)!80_O7!F%7/,177!.)41&!#,4!=-#$'/$17G!6).1!)*!'21!U1(!.#,#31-7!#'!80_!I1-1!
/,'1->/1I14!#F)%'!'21!4-/>1-7!#,4!$),71d%1,$17!)*!.14/#!'-#,7*)-.#'/),G!021!')=/$!I#7!=-171,'!/,!#&&!
U1(!41=#-'.1,'7H!#,4!/'!#**1$'14!.%&'/=&1!)=1-#'/),#&!=-)$17717G!021!,114!')!-1S1>#&%#'1!'21!F-#,4!
7'-#'13(!I#7!-1$)3,/N14!A%7'!#7!/,!'21!7(,'217/7!)*!'2/7!'217/7G!
!
V4-4-) "&A@*'%'L8A#%!2&6&%'?<&*+!8*!J8*%#*:!
c21,!&))U/,3!#'!4-/>1-7!)*!$2#,31H!'21!#--/>#&!)*!4/3/'#&!'1&1>/7/),!I#7!-1>)&%'/),#-(!*)-!80_G!+'!
1,#F&14!1M=#,7/),!')!&/,1#-!T#(S'>!F%7/,177G!02/7!I#7!'21!*/-7'!F/3!.)>1!')!2#>1!#!4/-1$'!$%7').1-!
-1&#'/),72/=! ')! $),7%.1-7G!021! #4>1-'/7/,3! -1>1,%1!I#7! ,)! &),31-! '21! ),&(! /,$).1! 7)%-$1! #,4! /'!
$2#,314!'21!I2)&1!>#&%1!$2#/,G!
021! 71$),4!I#>1!)*! '-#,7*)-.#'/),!I#7! '21! &#%,$2!)*!>)4! S=&#'*)-.7H! */-7'!I/'2!W#'7).)H!#7!#4S
*%,414! >/41)! =&#'*)-.! #,4! '21! F13/,,/,3! )*! $#'$2S%=! '>G! 021! #%4/1,$1! $)%&4! ,)I! -1$#=! ),! #!
=-)3-#..1! '21(!./7714! *-).! '1&1>/7/),G!0)31'21-!I/'2! '21! /,$-1#7/,3!,%.F1-!)*! -1-%,7!#,4! '/.1!
72/*'14!>/1I/,3H!'21!&/,1#-!'>!7$214%&1!7'#-'14!')!*-#3.1,'G!+*!()%!I1-1!,)'!2).1!*)-!()%-!*#>)%-/'1!
72)IH!()%!$)%&4!#&I#(7!$#'$2!%=!/,!#!71$),4#-(!$2#,,1&!&#'1-H!-1$)-4!'21!=-)3-#..1!),!#!K/3/!F)M!
)-!7'-1#.!/'!),&/,1G!02/7!2#7!3/>1,!'21!#%4/1,$1!&)'7!)*!*-114).!$).=#-14!')!'21!=#7'G!
0)4#(!80_!)=1-#'17!#&7)!),!7>)4!.#-U1'H!I21-1!),1!$#,!7'-1#.!1M$&%7/>1!$),'1,'!/,!#4>#,$1H!)-!
711! 1M$&%7/>1! 7=)-'7!F-)#4$#7'7! *)-! #!.),'2&(! *11G!021!#%4/1,$1! /7!,)! &),31-!41=1,41,'!)*! &/,1#-!
'-#,7./77/),7!#,4!7$214%&14H!'21!$),'1,'!$#,!F1!I#'$214!&#'1-!),!#,(!=)-'#F&1!41>/$1G!!
6%7#! _#&>/)H! K/-1$')-! )*! 8#-U1'/,3! #,4! $)..%,/$#'/),7! #'! 80_H! F-/,37! %=! '1$2,)&)3/$#&!
41>1&)=.1,'!#7!),1!)*!'21!$2#,31!4-/>1-7!/,!#,!/,'1->/1I?!
JGGG021! 0_! >/1I1-7! 2#>1! F1$).1! $),'1,'! $),7%.1-7G! K/3/'#&/7#'/),! #,4! '21! '1$2,)&)3/$#&!
41>1&)=.1,'! 1,#F&1! $),'1,'! $),7%.='/),! *-).! #,! /,$-1#7/,3! ,%.F1-! )*! =&#'*)-.7! #,4! 71->/$17H!
1d%/==14! I/'2! F1''1-! #,4! F1''1-! $),,1$'/),7! #,4! '1$2,)&)3(G! 02/7! -17%&'7! /,! 2/321-! $),'1,'!
!! !! !
DX!
$),7%.='/),G!@)I1>1-H!I2/&1! '21!$),7%.1-7!71->/$1! &1>1&! /,$-1#717H! '21!$),7%.1-7!2#>1!F1$).1!
.)-1!#,4!.)-1!41.#,4/,3H!F1$#%71!'21(!-1$)3,/N1!')4#(7!$#=#F/&/'/17!/,!4/**1-1,'!71->/$17LG!
01$2,)&)3(!2#7!#&7)!1,#F&14!>#-/)%7!41>1&)=.1,'7!/,!'>!$),'1,'?!
J01$2,)&)3(!2#7!1,#F&14!/,'1-#$'/),!F1'I11,!'21!#%4/1,$1!#,4!'21!F-)#4$#7'1-G!0)4#(!'21!>/1I1-7!
$#,!>)'1!=1)=&1!)%'H!$)..1,'H!)-!=&#(!#&),3!I2/&1!I#'$2/,3!'21/-!*#>)%-/'1!72)IG!02/7!2#7!1,-/$214!
'21!>/1I/,3!#,4!1,3#317!'21!#%4/1,$1!')!=#-'/$/=#'1G!021!#%4/1,$1!/7!,)!&),31-!#!=#77/>1!*)&&)I1-LH!
7'#'17!80_O7!6_T!)*!$),'1,'H!8#-U)!W#->)G!
`#714!),!'21!/,'1->/1I14!.#,#31-7H!'21!'1$2,)&)3/$#&!41>1&)=.1,'!#,4!/'7!1**1$'!/,!$),7%.1-S!F-#,4!
-1&#'/),72/=7!$#,!F1!711,!#&7)!#'!80_G!021!*/,4/,37!7%==)-'!52#,SP&.7'14O7!=-1>/)%7!7'%4(!),!!'21!
7%FA1$'!#,4!'21!')=/$!41*1,47!/'7!=)7/'/),7!#7!),1!)*!'21!U1(!4-/>1-7!)*!'-#,7*)-.#'/),?!JGGG01$2,)&)3(!
1,#F&17! '21! 72/*'/,3! )*! '21! F#&#,$1! )*! =)I1-! F1'I11,! 4/**1-1,'! '(=17! )*!.14/#! )-3#,/N#'/),7! #,4!
F1'I11,!.14/#!#,4!'21/-!$),7%.1-7L!V52#,SP&.7'14H!9::^H!<YG!
!
V4-4=) G%'$#%8,#+8'*!(;'<!9"OU,!>&;,?&A+86&!
e&)F#&/N#'/),! 2#7! /,*&%1,$14! 80_O7! F%7/,177! $#=#F/&/'/17! /,! .%&'/=&1! I#(7G! 021! /,'1-,#'/),#&!
$).=1'/'/),!/,!'21!#4>1-'/71-!S*%,414!F%7/,177!/7!7/3,/*/$#,'G!021!#--/>#&!)*!"Pq!#,4!K/7$)>1-(!2#>1!
=#-'/#&&(!/,*&%1,$14!/,!'21!$-1#'/),!)*!#!,),S=-)*/'#F&1!.#-U1'!*)-!F-)#4$#7'1-7!/,!'21!"/,,/72!"0Q!
1$)7(7'1.G!021!/,'1-,#'/),#&!=&#(1-7!I1-1!#F&1!')!1,'1-!'21!.#-U1'!I/'2!-1&#'/>1&(!&)I!$)7'!V3&)F#&!
$),'1,'!*-).!'21!.)'21-!$).=#,(YH!#7!I21-1!80_H!\]f!#,4!6#,).#!$#--(!#&&!$)7'7!)*!&)$#&!$),'1,'!
=-)4%$'/),!#,4!)-3#,/N#'/),G!
021!Z1>1,%1!.#,#31.1,'!K/-1$')-H!T#%&/![BB./17!*-).!80_!7117H!'2#'!'21!3&)F#&!1,'-117!2#4!#,!
1**1$'!),!80_O7!F%7/,177!=)'1,'/#&!#,4!=-)*/'#F/&/'(?!
J021! ,1I$).1-7! $)%&4! F1,$2.#-U! #4! =-/$/,3! *-).! '21! 7.#&&1-! $2#,,1&7H! I2/$2! $#%714!
=-177%-1! #&7)! ')! '21! #4>1-'/7/,3! =-/$17! )*! '21!.#/,! $2#,,1&7H!80_C! #,4!R1&),1,G!@)I1>1-H! '21!
F/3317'! 1**1$'! )*! 3&)F#&! ,1I$).1-7!I#7! '21! /,$-1#71! )*! #4>1-'/7/,3! $#=#$/'(! /,! '21!.#-U1'! V.)-1!
$2#,,1&7H! .)-1! ')'#&! F-1#U! >/1I/,3YG! 021! 7%==&(! 1M$11414! '21! 41.#,4! 7/3,/*/$#,'&(G! 6/,$1! '21!
#4>1-'/71-!')4#(!2#7!.)-1!$2)/$1!/,!$2#,,1&7!#,4!F-)#4$#7'1-7H!'21!=-/$/,3!=)I1-!2#7!72/*'14!*-).!'21!
F-)#4$#7'1-!')!'21!#4>1-'/71-G!02/7!2#7!*)-$14!'21!F/3!F-)#4$#7'1-7!#&7)!')!41$-1#71!'21/-!=-/$/,3GL!
!! !! !
D<!
!T#-'&(!#7!-17%&'7!)*!3&)F#&/7#'/),!)*!'21!'>!.#-U1'H!'21!$),7%.1-!')4#(!2#7!#,!%,&/./'14!$2)/$1!),!
$),'1,'H! I21'21-! /'! /7! &/,1#-! F-)#4$#7'! )-! #! 7'-1#./,3! 71->/$1G! 02/7! 2#7! $),'/,%)%7! 1**1$'7! ),!
F-)#4$#7'1-7O!$),'1,'! 7'-#'13(G!021!F-)#4$#7'1-7!#-1! /,>17'/,3! /,! &)$#&!$),'1,'!#,4!#44/,3!$),'1,'!
/,>17'.1,'7!#$-)77!'21!.#-U1'7G!
!
Je&)F#&/7#'/),!2#7!2#4!1,)-.)%7!1**1$'!),!$),'1,'!F%7/,177G!!021!3&)F#&!=&#(1-7!2#>1!1,'1-14!
'21!.#-U1'!#,4!#,!6_PK!.#-U1'!2#7!F11,!F)-,!/,!"/,&#,4H!I21,!R1'*&/M!I#7!&#%,$214!21-1G! !P,!
&/,1#-! 7/41!#7!I1&&H! '21!3&)F#&! $2#,,1&7!2#>1!$2#,314!)%-!.#-U1'H!I21,!")M!#,4!K/7$)>1-(!I1-1!
&#%,$214! 21-1G! 021! 7/3,/*/$#,$1! )*! /,'1-,#'/),#&! $),'1,'! 2#7! 3-)I,H! F%'! /'7! $),7%.='/),! 2#7!
'-#,7*1--14!.)7'&(!')!4/3/'#&!=&#'*)-.7G!!
!
K-#.#! /,>17'.1,'7! #-1! 3-)I/,3!.)-1! #,4!.)-1H! 7/,$1! '21!"/,,7! 1,A)(! &)$#&! $),'1,'H! #,4!2#>/,3!
1M$&%7/>1! &)$#&! $),'1,'! /7! #! 3))4! $).=1'/'/>1! #4>#,'#31G!"/-7'! '2/7!I#7! #! $2)/$1!I1!.#41! /,! )%-!
7'-#'13(H!F%'!/'!$#,!#&7)!F1!=#-'&(!*)-$14!/,!'21!*%'%-1G!021!@)&&(I))4!7'%4/)7!#-1!&#%,$2/,3!'21/-!)I,!
7'-1#./,3!71->/$17!#,4!I/&&!.)7'!&/U1&(!')!U11=!'21/-!$),'1,'!+T!/,!'21/-!)I,!=&#'*)-.7G!021!#$$177!')!
$1-'#/,!Q.1-/$#,!$),'1,'! $#,!F1$).1!.%$2!.)-1!4/**/$%&'G! +O.!7%-1!I1O&&! #&7)!F1! 711/,3!>#-/)%7!
*)-.7!)*!$)&&#F)-#'/),7H!A)/,'!>1,'%-17!1'$G!/,!'21!%=$)./,3!(1#-7G!V8#-U)!W#->)H!9^GDG9:;<GY!
!
W#->)! $),*/-.7! '21! =-14/$'/),7! /,! =-1>/)%7! &/'1-#'%-1H! I21-1! $).=#,(!.1-31-7! #,4! #$d%/7/'/),7H!
$)&&#F)-#'/),7!#,4!A)/,'!>1,'%-17!2#>1!F11,!*)-1$#7'14!V52#,!SP&.7'14H!9::^H!Xb!h!8$K)I1&&H!9::EH!
^YG!!
!
!JfM$&%7/>/'(!I/&&!F1$).1!1>1,!.)-1!/.=)-'#,'!#,4!>#&%#F&1G!02/7!2#7!#&-1#4(!F11,!711,!/,!
7=)-'7!-/32'7!F%7/,177H!I21-1!'21!=-/$17!2#>1!-)$U1'14H!F1$#%71!/'O7!),1!)*!'21!U1(!4-/>1-!31,-17!/,!'21!
I2)&1!=#(S'>!F%7/,177G!Q&7)H!'21!=-/$17!)*!)'21-!31,-17!#-1!3)/,3!%=!3&)F#&&(m!Q&7)H!'21!7/3,/*/$#,$1!
)*!,1I7!/7!/,$-1#7/,3!/,!'21!1>1-S$2#,3/,3!#,4!%,=-14/$'#F&1!I)-&4!I1!&/>1!/,LG!!
c21,!*)-1$#7'/,3!*%'%-1!41>1&)=.1,'7!)*!F-)#4$#7'/,3!F%7/,177H!W#->)!7'#'17!'21!>#&%1!)*!)I,/,3!
'21!+T?!!
Jc1!I/&&! 711! F-)#4$#7'1-7! #,4! )'21-! $),'1,'! =-)>/41-7! 3)/,3! F#$U! /,! '/.1! #,4! 7'#-'/,3! ')!
=-)4%$1!'21/-!)I,!$),'1,'!/,7'1#4!)*!&/$1,$/,3H!I2/$2!/7!.)-1!$)..),!')4#(G!02/7!I#(!'21(!)I,!'21!
>#&%#F&1!-/32'7!')!$),'1,'!#,4!2#>1!#!4/-1$'!$),,1$'/),!')!.#,#3/,3!d%#&/'(GL!
!! !! !
E:!
Q7!I1&&!#7!I/'2! '1$2,)&)3(H!#&7)! '21!4-/>/,3! *)-$1!)*!3&)F#&/N#'/),!$#,!F1!I1&&! -1$)3,/N14! /,! '21!
"/,,/72!$#71!7'%4(!#,4!/,4%7'-(!1>#&%#'/),7H!#7!/,!=-1>/)%7!#$#41./$!&/'1-#'%-1G!52#,SP&.7'14!=)/,'7!
)%'!/,!21-!*%'%-1!=-14/$'/),7H!'2#'!'21!'-1,4!')I#-4!3&)F#&!$),3&).1-#'/),!I/&&!$),'/,%1!F1$#%71!3&)F#&!
.14/#!$),3&).1-#'17!#-1!/,!#!.)-1!$).=1'/'/>1!=)7/'/),!$).=#-14!')!,),S4/>1-7/*/14!.14/#!*/-.7!
V52#,SP&.7'14H!9::^H!;<<YG!021-1*)-1H!'21!3&)F#&!41>1&)=.1,'!)*!'21!/,4%7'-(!72)%&4!F1!I1&&!'#U1,!
/,')!#$$)%,'!I21,!4-#*'/,3!*%'%-1!7'-#'13(!),!&)$#&!&1>1&!#7!I1&&G!
!
V4-4B) 9&:8#!>'%8AF!W!0&L7%#+8'*!0&L#;:8*L!+@&!J8**8,@!9#;S&+!
Q7!F1/,3!=#-'!)*!'21!f%-)=1#,!g,/),H!'21!$2#,317!/,!.14/#!=)&/$(!#,4!-13%&#'/),!2#>1!#&7)!#**1$'14!
'21!$#71!7'%4(!$).=#,(G!021!$),'1,'!#,4!'21!#.)%,'!)*!#4>1-'/7/,3!/7!$),'-)&&14!#,4!-13%&#'14G!8#-U)!
W#->)!V6_T!$),'1,'!#'!80_Y!1>#&%#'17H!'2#'!.14/#!-13%&#'/),!I/&&!=&#(!#!7%F7'#,'/#&!=#-'!#&7)!/,!'21!
*%'%-1?!
J+'!#**1$'7!%7!#&7)!/,!'21!*%'%-1G!Q'!&1#7'!C:!=1-$1,'!)*!'21!$),'1,'!)**1-/,3!/,!>)4!=&#'*)-.7!
,114!')!F1!=-)4%$14!/,!f%-)=1G!02/7!2#7!#&-1#4(!F11,!'21!$#71!/,!&/,1#-!$2#,,1&7H!,)I!#&7)!4/3/'#&!
=&#'*)-.7!#-1!=#-'!)*!'21!-13%&#'/),G!J!
Z13%&#'/),!#,4!.14/#!=)&/$/17!2#>1!#!4/-1$'!1**1$'!/,!F-)#4$#7'1-7!F%7/,177!$#71H!/,!'1-.7!)*!$),'1,'!
71&1$'/),!#,4!$)7'7?!
J021!7/3,/*/$#,$1!)*!&)$#&!#,4!f%-)=1#,!$),'1,'!I/&&!/,$-1#71H!F%'!'2/7!#&7)!.1#,7!'2#'!'21!
/,'1-,#'/),#&!=&#(1-7!I/&&!1,'1-!.)-1!#,4!.)-1!/,')!'21!&)$#&!F-)#4$#7'1-7O!=&#(3-)%,4G!c2#'!$).17!
')!4/7'-/F%'/),!7/41H!'21!,),S1M$&%7/>1!$),'1,'!-/32'7!I/&&!/,$-1#71!/,!>#&%1H!F1$#%71!'21-1!I/&&!F1!.)-1!
,114!*)-!f%-)=1#,!$),'1,'!#,4!,),S1M$&%7/>1!-/32'7!/7!#!$)7'S1**1$'/>1!I#(!')!2#,4&1!'2/7GL!
+,! '1-.7! )*! F%7/,177S')SF%7/,177! 1,>/-),.1,'H! '21! /,*&%1,$1! )*! -13%&#'/),! /7! 7.#&&1-H! '21! -1>1,%1!
.#,#31.1,'!4/-1$')-!T#%&/![BB./17!7'#'17!/,!#,!/,'1->/1I?!
J021!$2#,3/,3!&13/7&#'/),!#,4!-13%&#'/),!2#>1!,)'!2#4!7%$2!#!F/3!/.=#$'G!021!/,'1-=-1'#'/),!
)*!'21!"/,,/72!#%'2)-/'/17!2#7!F11,!.)7'&(!F11,!7'-/$'1-!'2#,!'21!f%-)=1#,!g,/),O7G!021!F/3317'!/.=#$'!
#$'%#&&(!/7!'21!4%1!')!'21!*#$'!'2#'!'21!&13/7&#'/),!2#7!$2#&&1,317!/,!U11=/,3!%=!I/'2!'21!$2#,317!)*!'21!
4/3/'#&/N#'/),H!=%''/,3!'21!'-#4/'/),#&!.14/#!=&#'*)-.7!/,!#,!%,1d%#&!=)7/'/),!$).=#-14!')!'21!4/3/'#&!
),17GL!
!! !! !
E;!
!
V4-4D) "@&!J8**8,@!H7:8&*A&!
021!4-#.#'/$!$2#,317! /,!$),7%.1-!,1147!#,4!#%4/1,$1!F12#>/)%-!#-1!#.),3! '21!.)7'! 7/3,/*/$#,'!
4-/>1-7!*)-!'21!F%7/,177!$2#,31H!#&7)!/,!"/,&#,4G!021!$),7%.='/),!)*!&/,1#-!'1&1>/7/),!/7!41$-1#7/,3!
),!#!3-)I/,3!=#$1H!17=1$/#&&(!/,!()%,31-!41.)3-#=2/$7G!021!$),7%.1-!2#7!'21!$),'-)&!')4#(!#F)%'!
I2#'!')!I#'$2!#,4!I21,G!021!F-)#4$#7'1-!,1147!')!-17=),4!'21!$),7%.1-7O!,1147!#,4!F1!#F&1!')!)**1-!
'21!$),'1,'!/,!.%&'/=&1!I#(7G!021!-171#-$2!4/-1$')-!)*!80_H!0#/,#!81$U&/,!#&7)!$),*/-.7!'21!7')-(?!
J5),7%.1-7!F12#>/)%-!2#7!$2#,314!#!&)'!/,!-1$1,'!(1#-7H!I21,!'21!7>)4S=&#(1-7!#,4!\)%0%F1!
$),7%.='/),!2#>1!3-)I,G!021!7)!$#&&14!J,),!S-1$)3,/7#F&1L!>/1I/,3!*-).!'21!F/3!7$-11,!2#7!3-)I,!
-#=/4&(!#.),3!()%,3!41.)3-#=2/$7H!#,4!'2/7!2#7!41$-1#714!'21!'-#4/'/),#&!>/1I/,3G!02/7!2#7!'#%32'!
'21!$),7%.1-!#!,1I!'(=1!)*!-2('2.!')!I#'$2!=-)3-#..17!I21,!/'!7%/'7!'21.!F17'G!0)4#(!/'!/7!2#-4!')!
$),>/,$1!'21!$),7%.1-7!')!J),$1!#!I11U!#'!1/32'!)O$&)$UL!SU/,4!)*!>/1I/,3H!I2/$2!I#7!7'/&&!)U!/,!'21!
1#-&(!9:::O7G!02/7!I#7!'21!'/.1!I21,!Q.1-/$#,!$-/.1!71-/17!I1-1!7'/&&!.#A)-!2/'7!&/U1!fZH!@)%71H!
56+!1'$GL!
81$U&/,!#&7)!,)'17!#,!/.=)-'#,'!$2#,31!/,!'21!$),7%.1-7!#''/'%417!#,4!&/*17'(&17?!
JGGGQ&7)H! '21! 41.#,4! *)-! /,4/>/4%#&/'(H! '21! ,114! *)-! 71&*S1M=-177/),! #,4!%7/,3! '>O7! $),'1,'!
$2)/$17!')!1M=-177!/'H!2#7!#$$1&1-#'14!'21!41>1&)=.1,'H!I21-1!F/3!#%4/1,$17!#-1!#$2/1>14!),&(!F(!'21!
.#A)-!&/>1!1>1,'7GL!
80_O7!6_T!)*!$),'1,'H!8#-U)!W#->)!#3-117!),!*-#3.1,'#'/),!1**1$'7H!#,4!=)/,'7!)%'!2)I!/'!#**1$'7!
$),'1,'?!
! e1''/,3!F/3!#%4/1,$17!/7!/.=)-'#,'H!#,4!/'7!7/3,/*/$#,$1!/7!1>1,!3-)I/,3H!F%'!%,*)-'%,#'1&(!/'!
/7!.)-1!#,4!.)-1!4/**/$%&'G!021!/,>17'.1,'7!/,!F/3!*#./&(!1,'1-'#/,.1,'!2#>1!3-)I,!/,!'21!-1$1,'!
(1#-7H!F%'!#&7)!'21!.)-1!/,4/>/4%#&!$),'1,'!$),7%.='/),!/7!3-)I/,3G!8)-1!)*!"/,,7!#-1!&))U/,3!*)-!
'21!-/32'!$),'1,'!*)-!'21/-!=1-7),#&!,1147!*-).!>)4!71->/$17G!02/7!3-)I7!#&7)!4/**1-1,'!7%FS31,-17!#,4!
,/$217G!02/7! '-1,4!/7!#!7'-1,3'2!*)-! '21!3&)F#&!=&#(1-7H!7/,$1!-1#$2/,3!7.#&&!,/$217!I/'2!1M=1,7/>1!
&)$#&! $),'1,'! /7! ,)'! >1-(! $)7'! 1**/$/1,'G! ")-! %7! /'! /,$-1#717! '21! =-177%-1! ')! F%/&4! &)$#&! $),'1,'!
=21,).1,),O7!'2#'!F-/,3!'21!I2)&1!$)%,'-(!')31'21-LG!
Q7!W#->)!.1,'/),7H!'21!3-)I/,3!)*!'21!,/$217!./32'!F1!#!*/,#,$/#&!$2#&&1,31!')!7.#&&!'1--/')-/17H!&/U1!
"/,&#,4H!I21-1!'21!#%4/1,$17!#-1!7.#&&1-!#,4!$)7'7!2/32G!021!,)'/),!*/'7!I/'2!'21!]),3!0#/&!'21)-(H!
!! !! !
E9!
#,4!c1F7'1-O7O!#,#&(7/7!),!*-#3.1,'#'/),G!6).1!711! '21!=)&#-/N#'/),!#!=)7/'/>1!=)77/F/&/'(H!I21-1!
7=1$/#&/N14!$),'1,'!$),7%.='/),!I)%&4!$-1#'1!#!J.#77/>1&(!=#-#&&1&!$%&'%-1L!#,4!,1I!=)77/F/&/'/17G!
")-!)'21-7!/'!I#7!.)-1!)*!#!I)--(H!'2#'!'21!,/$217!I)%&4!'%-,!=1)=&1!),&(!')I#-47!&/U1S./,414!$),'1,'H!
#,4!'21!$)..),!=%F&/$!7=21-1!I)%&4!41>)/4G!@)I1>1-H!c1F7'1-!$),$&%417H!'2#'!*)-!'21!.)7'!=#-'!
=1)=&1!72)I!>1-(!*1I!7/3,7!)*!71''&/,3!4)I,!/,')!,/$217!),&(G!+,!'2/7!&/32'!W#->)O7!,)'/),!),!80_O7!
7'-#'13(!')!$),$1,'-#'1!),!=21,).1,),O7!'2#'!F-/,3!.#7717!')31'21-H!.#U17!3))4!71,71G!Vc1F7'1-H!
9:;DH!;<GY!
021!$2#,3/,3!)=1-#'/),#&!1,>/-),.1,'!2#7!F11,!-1$)3,/N14!#&7)!F(!'21!F-#,4!#,4!.#-U1'/,3!&1#41-7!
/,!.14/#G! 6%7#!_#&>/)H! 4/-1$')-! )*!.#-U1'/,3! #,4! $)..%,/$#'/),! #'!80_H! $),*/-.14!81$U&/,O7!
,)'/),!)*!*-#3.1,'#'/),?!
J021!*-#3.1,'#'/),!$#,!F1!711,!/,!$),7%.1-7!.14/#!%71j! '21(!,114!')!.#U1!.)-1!$2)/$17!
I2/$2!.14/#!')!$2))71!#,4!I2(G!021!I1&&SU,)I,!#,4!-1&/#F&1!F-#,47!4)!I1&&!/,!'2/7!U/,4!)*!
.#-U1'H!F1$#%71!'21(O-1!'-%7'14!/,!'2/7!I)-&4!)*!*#U1!,1I7!#,4!=-)=#3#,4#LG!
02/7!&1#47!/,')!$2#,317!/,!.#-U1'/,3!=&#,7!#,4!7'-#'13/17!#7!I1&&?!
J021!#4>1-'/7/,3!),!4/3/'#&!=&#'*)-.7!,114!')!F1!'#-31'14!')!'21!-/32'!=1-7),!#,4!'21!/,'1-*#$1!
,1147!')!F1!=1-7),#&/N14G!02/7!/7!F)'2!#!$2#&&1,31H!F%'!#&7)!#,!)==)-'%,/'(G!c1!#-1!#F&1!')!.#U1!.)-1!
=1-7),#&/N14! #,4! /,4/>/4%#&/N14! .#-U1'/,3! #,4! $)..%,/$#'/),H! I2/$2! -1#$217! #,4! 1**1$'7! '21!
$),7%.1-!.)-1!#,4!.)-1!1**1$'/>1GGGLG!
JGGG@)I1>1-H!,#--)I!#,4!7'-/$'!'#-31'/,3!2)&47!#!-/7U!I21,!&))U/,3!#'!F-#,4!F%/&4/,3G!`-#,47!
,114!F/3!.#7717!')!3-)I!$),7$/)%7,177G!021!F/331-!'21!F-#,4H!'21!F/331-!'21!#%4/1,$1O7!/,'1-17'!#,4!
I/&&/,3,177!')!$),7%.1LG!0)!'2/7H!'>!#7!#,!#4>1-'/7/,3!'))&!/7!'/&&!'21!,%.F1-!),1!S!/'!-1#$217!F/3!.#7717!
*#7'G!
R)'! ),&(! '21! F-)#4$#7'1-7H! F%'! #&7)! '21! #4>1-'/71-7! 2#>1! $2#,314! '21! .#-U1'/,3! ./M! 4%1! ')! '21!
#%4/1,$1!*-#3.1,'#'/),?!
J021!.#-U1'/,3!1M1$%'/>17!2#>1!.)-1!$2)/$1!'2#,!1>1-G!021!.#-U1'/,3!F%431'7!'#U1!#!7/./&#-!
72#-1!/,!$).=#,/17O!F%431'7!'2#,!F1*)-1H!F%'!'21!.#-U1'/,3!F%431'7!7=&/'7!F1'I11,!.)-1!$2#,,1&7H!
)I,14!.14/#H!#7!I1&&!#7!/,>17'.1,'7!/,!.#-U1'/,3!'1$2,)&)3(G!02/7!/,*&%1,$17!'21!41.#,4!*)-!0_!
#4>1-'/7/,3!/,!#!,13#'/>1!.#,,1-L!VT#%&/![BB./17H!Z1>1,%1!8#,#31.1,'!K/-1$')-!#'!80_H!EGEG9:;<YG!
!! !! !
EC!
021!,)'/),!)*![BB./17!#3-117!I/'2!'21!/,4%7'-(!17'/.#'17H!I2/$2!2#>1!*)-1$#7'14!'2#'!#'!'21!$%--1,'!
-#'1H!/'!/7!1M=1$'14!'2#'!0_!#4>1-'/71.1,'7!I/&&!.#U1!%=!&177!'2#,!#!'2/-4!)*!#&&!#4>1-'/7/,3!F%431'7!F(!
'21!1,4!)*!9:9;!I21-1#7!),&/,1!#4>1-'/7/,3!I/&&!#$$)%,'! *)-!#F)%'!2#&*!)*! '21!#4>1-'/7/,3!F%431'7!
VQ7(,$!]#F7H!9:;<YG!
]))U/,3! #'! '21! &/'1-#'%-1H! /,4%7'-(! '-1,47H! #,4! &/7'1,/,3! ')! F%7/,177! &1#41-7! /,! F-)#4$#7'/,3H! /'! /7!
)F>/)%7!'2#'!'21!*%'%-1!)*!'>!/7!/,!4/3/'#&G!c21,!3)/,3!F#$U!')!'21!)-/3/,#&!-171#-$2!d%17'/),7H!F1$).17!
1>/41,'H!'2#'!'21!F-#,47!I/&&!F1!/,!'21!/,'1-71$'/),!)*!'21!)&4!#,4!'21!,1I!I#(!)*!F-)#4$#7'/,3H!#,4!
'21!-)&1!)*!'2)71!F-#,47!,1147!')!F1!1>#&%#'14!F1'I11,!F)'2!=&#'*)-.7G!!
c21,!4/7$%77/,3!.14/#!'-#,7*)-.#'/),!#,4!41>1&)=/,3!7'-#'13(H!F#714!),!4#'#H!#&7)!'21!4/-1$')-!)*!
-171#-$2!#,4!/,7/32'!2#7!#!$&1#-!>/7/),H!!
JGGG021!'-#,7*)-.#'/),!72)%&4!&1#4!')!41>1&)=/,3!>)4S71->/$17LG!!
!
V4-4V) 9"OU,!K;#*:!>';+('%8'!3*:&;!)'*,+;7A+8'*!
`1*)-1!#,#&(7/,3!'21!$),7%.1-!7%->1(H!80_O7!$%--1,'!F-#,4!7'-#'13(!#,4!=)-'*)&/)!I#7!4/7$%7714!
I/'2!6%7#!_#&>/)H!'21!K/-1$')-!)*!8#-U1'/,3!#,4!5)..%,/$#'/),7!#'!80_G!
c21,!4/7$%77/,3!'21!7'-1,3'27!#,4!$2#&&1,317!)*!'21!$%--1,'!F-#,4!=)-'*)&/)H!_#&>/)!=)/,'7!)%'!'21!
7'-),3!F-#,4!'2#'!80_!2#7?!
J021!80_!F-#,4!/7!7'-),3j!/'7!-))'7!3)!*#-!/,!2/7')-(!#,4!/'!2#7!#!3))4!-1=%'#'/),G!Q&7)H!'21!
80_C!F-#,4!/7!7'-),3!#,4!/'!2#7!#!3))4!F-#,4!/.#31G!+,!'21!"/,,/72!.#-U1'!\]f!#,4!80_!#-1!'21!
),1O7!2#>/,3!'21!/.#31!)*!'21!JF/3!'I)LG!
_#&>/)!&/7'7!#&7)!)'21-!7'-1,3'27!/,!'21!$%--1,'!F-#,4!71'%=G!021!R1I7!3/>1!'21!80_!F-#,4!$-14/F/&/'(H!
I2/$2! /7! #! $&1#-! $).=1'/'/>1! #4>#,'#31!$).=#-/,3! ')!)'21-! $)..1-$/#&!F-)#4$#7'1-7G!021!58)-1!
F-#,4!2#7!F%/&'!#!7)&/4! &)$#&! *))'2)&4!#.),3! '21!7'-1#./,3!71->/$17G!P>1-#&&H!_#&>/)!1>#&%#'17!#&&!
80_O7!F-#,47!#7!I1&&SU,)I,H!7'-),3!F-#,47H!I2/$2!21&=!80_!')!.#-U1'!'21!%=$)./,3!$),'1,'G!
021-1!#-1!#&7)!$2#&&1,317H!2)I1>1-?!
J+'! /7! 41*/,/'1&(! #! $2#&&1,31H! '2#'! '21-1! #-1! 7)! .#,(! F-#,47G! 02/7! 4)17! ,)'! 7%==)-'! '21!
*-#3.1,'/,3!.14/#!&#,47$#=1G!T1)=&1!7'#-'!')!$%'!4)I,!.14/%.7!')!*)&&)IH!F1$#%71!'21-1!/7!7)!.%$2!
!! !! !
ED!
)**1-/,3G! e))4! $),'1,'! /7! *)&&)I14H! F%'! 4)17! #! 7/,3&1H! 71=#-#'1! $2#,,1&! F-#,4! #44! >#&%1! ')! '2#'!
#,(.)-1i!c1!2#>1!,)I!#&-1#4(!#&/3,14!'21!#>)4!71->/$1!%,41-!'21!80_!F-#,4!g.F-1&&#GL!
_#&>/)!-#/717!#,!/.=)-'#,'!,)'1!),!=1)=&1!$%''/,3!.14/%.7!')!*)&&)IG!021!7'#F&1!,%.F1-!)*!$),7%.14!
.14/%.7!417=/'1!'21!3-)I/,3!#.)%,'!)*!)**1-/,3!/7!7%==)-'14!#&7)!F(!#$#41./$7G!T/$#-4!7'-17717!'21!
,)'/),!#7!I1&&H!'2#'!/,4/>/4%#&7!'1,4!')!*)$%7!.)7'!>/1I/,3!),!#!-1&#'/>1&(!7.#&&!,%.F1-7!)*!$2#,,1&7H!
1>1,!/,!.%&'/$2#,,1&!1,>/-),.1,'!VT/$#-4H!9::9H!;9XYG!02/7!7%==)-'7!'21!,114!*)-!7'-),3!F-#,47G!
c21,!4/7$%77/,3!=)77/F&1!*%'%-1!41>1&)=.1,'7!/,!80_O7!F-#,4!7'-#'13(H!721!#3#/,!=)/,'7!)%'!'21!-)&1!
)*!7/,3&1H!&/,1#-!*-11S')S#/-!$2#,,1&!F-#,47?!
J+,! '21! *%'%-1! I1! I/&&! &))U! /,')! )%-! 7'-#'13(! ),! '21! %,/d%1! &/,1#-! $2#,,1&7G! P%-! 4/3/'#&!
=&#'*)-.7!,)I!2#>1!F-/32'!#,4!$&1#-!F-#,47H!'21!71->/$17!#-1!)*!$)%-71!41>1&)=14!$),'/,%)%7&(GL!
8$K)I1&&O7!-1$)..1,4#'/),7!*)-!0_!`-#,4!F%/&4/,3!./32'!F1!I)-'2!$),7/41-/,3H!I21,!#,#&(7/,3!
'21!7.#&&1-H!7/,3&1!F-#,4O7!*%'%-1H!7/,$1!'21!1,>/-),.1,'!*/'7!I/'2!_#&>/)O7!#,#&(7/7?!
JGGG02/7!7'-#'13(!=-)$&#/.7!'2#'!/*!()%!$#,O'!F1!*/-7'H!'21,!F)--)I!'21!1d%/'(!*-).!#!F-#,4!'2#'!
#&-1#4(!2#7!#!=)7/'/>1!-1=%'#'/),G!+'!/7!,)!71$-1'!'2#'!I1&&SU,)I,!#,4!I1&&S-13#-414!F-#,47!$#,!1M'1,4!
'21/-!1d%/'(!/,')!,1I!=-)4%$'7m!Z#'21-!'2#,!7%==)-'!#,!#--#(!)*!/,4/>/4%#&!F-#,47H!.#,(!$).=#,/17H!
/,$&%4/,3!.14/#!$),3&).1-#'17H!#-1!72/*'/,3!')I#-4!3-1#'1-!%71!)*!$)-=)-#'1!F-#,4/,3H!#''1.='/,3!')!
F-/,3!#&&!=-)4%$'7!#,4!71->/$17!%,41-!#!%,/*(/,3!.13#!F-#,4GL!V8$!K)I1&&H!9::EH!DbGY!
c21,!4/7$%77/,3!'21!$),7%.1-!-1&#'/),72/=!#,4!80_!F-#,47H!_#&>/)!#3-117!),!'21!,)'/),!'2#'!'21!
$2#,3/,3!-1&#'/),72/=!F1'I11,!'21!F-#,4!#,4!'21!$),7%.1-!#447!=-177%-1!')!-1S1M#./,1!'21!'>!F-#,47?!
!J")-! 7%-1! /'! 4)17G! +'! $-1#'17! #! ,114! ')! &))U! /,')! 2)I! )%-! F-#,47! #-1! -1=-171,'14! ')! '21!
$),7%.1-7j!I2#'!U/,4!)*!-1#$'/),7!4)!)%-!F-#,47!-1$1/>1!#,4!I2#'!#-1!=1)=&17O!)=/,/),7!),!'21.G!
@)I!.%$2!F-#,47!#-1!,1$177#-(!#,4!2)I!&#-31!)*!#!F-#,4!=)-'*)&/)!#-1!I1!#F&1!')!F%/&4H!/,!#!I#(!'2#'!
71->17!'21!"/,,/72!$%7').1-7!I1&&!1,)%32LG!
Q7!417$-/F14!/,!'21!$),7%.1-SF#714!#==-)#$2!')!.#-U1'/,3H!'2)%32!'21!$),7%.1-7!2#>1!.)-1!=)I1-!
),!'21!F-#,4!'2#,!F1*)-1H!'21!F-#,4!$)..%,/$#'/),!/,*&%1,$17!'21!$),7%.1-7!#7!I1&&G!_#&>/)!=)/,'7!
'2/7!)%'!/,!'21!/,'1->/1I!#7!I1&&?!
J+!7'/&&!F1&/1>1!'2#'!I1!$#,!$),'-/F%'1!')!)%-!F-#,4!/.#31!F(!4)/,3!1M$1&&1,'!I)-U!/,!2)I!I1!
)=1-#'1!I/'2!'21!F-#,4!#.),3!'21!$),7%.1-7G!P%-!$),'1,'!.)4/*/17!'21!/.#31!#7!I1&&G!6/,$1!I1!F%/&4!
!! !! !
EE!
=21,).1,),O7H!I1!I#,'!.)-1!#,4!.)-1!)*!$)..%,/$#'/,3!I/'2!)%-!#%4/1,$17H!F1$#%71!F-#,47!&/>1!
*-).!'2171!=-)3-#..17!#,4!$),'1,'!=21,).1,),O7G!c1!#-1!#F&1!')!3%/41!#,4!#,'/$/=#'1!#!&)'H!F%'!/'!
/7!'-%1!'2#'!.%$2!/7!/,!'21!2#,47!)*!'21!$),7%.1-G!Q!=))-&(!.#,#314!F-#,4!4)17!,)'!/,'1-17'!'21!=%F&/$G!
021!$),7%.1-7!I/&&!>)'1!I/'2!'21/-!*11'!#,4!$-%72!'21!F-#,4G!021-1!/7!#&I#(7!'21!F-#,4!-1=%'#'/),!/,!
4#,31-GL!
_#&>/)O7!'#U1!),!#%4/1,$1!-1&#'/),72/=!/7!7%==)-'14!#&7)!F(!'21!#$#41./$7G!021!>#&%1!)*!7'-1,3'21,/,3!
#,4!7'#F/&/N/,3!#%4/1,$1!#,4!$),7%.1-!-1&#'/),72/=7!/7!I1&&!-1$)3,/N14G!Q7!T/$#-4!=)/,'7!)%'H!/'!$#,!
F1!.#-U1'/,3!#,4!F-#,4/,3!1**)-'7H!F%'! /'!$#,! A%7'!#7!I1&&!.1#,!1**)-'7! ')! /.=-)>1!$),'1,'!#,4!/'7!
-1&1>#,$1!')!'21!#%4/1,$1!#,4!1**)-'7!')!/.=-)>1!d%#&/'(G!5),'/,%)%7!#%4/1,$1!7'%4/17!$#,!F1!>#&%#F&1!
I21,!41>1&)=/,3!'21!-1&#'/),72/=G!VT/$#-4H!9::9H!;CbGY!_#&>/)O7!>/1I!),!$),'-/F%'/,3!')!'21!F-#,4S!
#%4/1,$1!$)..%,/$#'/),!31'7!7%==)-'!#&7)!*-).!'21!$),7%.1-SF#714!#==-)#$2!')!.#-U1'/,3H!I21-1!
'21!F#7/$!#77%.='/),!/7!'2#'!'21!F-#,4!-17/417!/,!'21!./,4!)*!'21!$),7%.1-H!F%'!'21!.#-U1'1-!/7!7'/&&!
#F&1!')!$),'-)&!F-#,4!>#&%1!$-1#'/),!V@14/,3!1'!#&G!9::XH!X^YG!
c2#'!$).17!')!'21!*%'%-1!7'1=7H!_#&>/)!7117!)==)-'%,/'/17!F)'2!/,!'21!$),'1,'!#,4!'21!F-#,47!#-)%,4!
'>?!
J+,!.#-U1'/,3!+!I)%&4!$),$1,'-#'1!/,!.#-U1'/,3!3))4!$),'1,'!#&7)!/,!'21!*%'%-1G!T1)=&1!I/&&!
*)&&)I!3))4!$),'1,'!#,4!'21(!I#,'!')!F1!1,'1-'#/,14G!Q!I1&&S$%-#'14!F-#,4!/7!41*/,/'1&(!#!=&%7H!I21-1!
'21!$),'1,'!/7!$),7%.14G!6#.1!#==&/17!')!=1-7),#&!F-#,4/,3!S!=1)=&1!*)&&)I!=1)=&1H!,)'!$).=#,/17LG!
_#&>/)O7!>/1I!),!'21!$2#,3/,3!.#-U1'/,3!1,>/-),.1,'!*/'7!I/'2!52#,SP&.7'14O7!=-1>/)%7!#,#&(7/7G!
021!/,$-1#71!/,!1M2/F/'/),!)%'&1'7!.#3,/*/17!'21!/.=)-'#,$1!)*!'21!1**)-'7!')!F%/&4!#!-1&#'/),72/=!I/'2!
'21!7.#&&1-!3-)%=!)*!#%4/1,$1!#,4!')!F1!-17=),7/>1!')!I2#'!'21!#%4/1,$1!41.#,47!V52#,SP&.7'14H!
9::^H!EYG!
!
V4=) )'*,7<&;!C7;6&F!Q8L@%8L@+,!28((&;&*A&,!K&+X&&*!9"O!K;#*:,!
021!U1(! *)$%7!)*! '21! 7%->1(!I#7! ')! %,41-7'#,4!2)I! '21! $2#,,1&! F-#,4! /,*&%1,$17! '21! $),7%.1-7!
)=/,/),!)*!#!=-)3-#..1G!Q44/'/),#&!4#'#!I#7!3#'21-14H!/,!)-41-!')!%,41-7'#,4!'21!$),7%.1-!SF-#,4!
-1&#'/),72/=!.)-1!/,!41='2G!
!
!! !! !
E^!
V4B) "@&!)@#**&%!K;#*:!.*(%7&*A&,!)'*,7<&;,!.*+&;&,+!8*!)'*+&*+!
021!*/-7'!=)/,'!)*!#,#&(7/7!/,!'21!7%->1(!I#7!'21!)>1-#&&!/,'1-17'!')I#-47!#!7=1$/*/$!=-)3-#..1G!021!
*/,4/,37!/,4/$#'14!/,!'21!$2#-'!Q!72)I!'2#'!'21!F-#,4!4/4!2#>1!#!.)417'!1**1$'!),!'21!$),7%.1-G!+'!$#,!
F1! 711,! *-).!>#-/)%7!=1-7=1$'/>17G!c21,! &))U/,3!#'! '21! &/,1#-!$2#,,1&!F-#,47! '2#'!I1-1! '17'14H! #!
$)--1&#'/),!F1'I11,!'21!7/N1!#,4!=-1*1-1,$1!)*!'21!$2#,,1&!$#,!F1!*)%,4!/,!'21!-17%&'7!)*!'2/7!7%->1(G!
V0#F&1!;GY!021!*/,4/,3!#==&/17!')!#&&!#31!3-)%=7!#,#&(714G!
!
!
!! "##!$%&'%())*+!,(-'.!
!!
/012! 345! "1"! 6(7+&)&! 8!/&%*! 9&!8:(;;*#! "-'!!!
"#$! %&'()(*'%&+! ,%,! -#.!
/%&,!'0(!1)#+)233(4! 5%&(2)!602&&(7!8)2&,*! 9%+%'27!8)2&,*! ! !!
:()-!%&'()(*'%&+;!<=3!172&&%&+!'#!
$2'>0!'0%*!$0(&!#&!2%)! ?@;AB!C! ?D;EE!C! ??;EA!C! ?F;GB!C! ?F;GD!C! ?F;FD!C! ?F;F@!C!
H#3($02'! %&'()(*'%&+;! <! 3%+0'!
$2'>0;!3%+0'!&#'! AB;?E!C! AI;DB!C! AG;ED!C! FE;FA!C! A@;EA!C! AG;?E!C! AB;AB!C!
J#'! %&'()(*'(,;! <=3!&#'!+#%&+!'#!
$2'>0!$0(&!#&!2%)! FD;DD!C! FI;FA!C! FG;GA!C! FF;@E!C! FG;EA!C! F@;FB!C! FI;?I!C!
0#F&1!;G!!+,'1-17'!')I#-47!=-)3-#..17!
!
80_CH!'21!F/3317'!#,4!.)7'!=-1*1--14!$2#,,1&!)*!80_!=)-'*)&/)!V0#F&1!`YH!2#4!'21!2/3217'!7$)-1!/,!
#&&!-17%&'7H!I2/&1!Q_QH!'21!7.#&&17'!&/,1#-!$2#,,1&H!2#4!'21!I1#U17'!7$)-1G!R)'!),&(!/'!.#'$217!'21!
>/1I/,3!4#'#H!80_C!/7!'21!.)7'!I#'$214!$2#,,1&H!F%'!/'!/,4/$#'17!#&7)!7'-1,3'2!/,!F-#,4!#I#-1,177!
#,4!F-#,4!1d%/'(H!I21-1#7!'21!F-#,4!#I#-1,177!)*!80_O7!4/3/'#&!F-#,47!2)&47!#!-/7U!#$$)-4/,3!')!'21!
'#F&1!`!-17%&'7!V&)I!%7#31!=1-$1,'#&!#.),3!'21!-17=),41,'7YG!
!c21,!&))U/,3!#'!'21!4/3/'#&!=&#'*)-.!F-#,47!V58)-1H!80_!W#'7).)YH!'21!F-#,4!4/4!,)'!$)--1&#'1!')!
'21!/,'1-17'!*)-!'21!=-)3-#..1!#7!.%$2G!021!-17%&'7!I1-1!I/'2/,!A%7'!),1!=1-$1,'!*-).!'21!#>1-#31H!
#7!I1&&!#7!7/./&#-!')!'21!7#.=&1!3-)%=!'2#'!4/4!,)'!2#>1!#!F-#,4!$),,1$'14!')!'21!=-)3-#..1!#'!#&&G!
c21,!$).=#-/,3!'21!'I)!4/3/'#&!F-#,47H!W#'7).)!#,4!58)-1H!'21!1**1$'!*)&&)I7!'21!7#.1!&)3/$!#7!/,!
!! !! !
Eb!
&/,1#-! F-#,47H! '21! F1''1-! U,)I,! #,4! F/331-! 71->/$1! 31'7! #! 7&/32'&(! F1''1-! -17%&'! *)-! =-)3-#..17!
VW#'7).)YG!
!
"#$!%&')(*'%&+!,%,!-#.!/%&,!'0(!1)#+)233(4! !!
K:K! ?E!C!
5%L! @!C!
MN:A! FD!C!
J(7#&(&! AD!C!
H.8! ?G!C!
N:?!O!N:P! FA!C!
N:D! ?E!C!
QRS! ?F!C!
J('/7%T! P@!C!
"UR!J#),%>! I!C!
6!M#)(! I!C!
V..'.! ?E!C!
MN:!W2'*#3#! G!C!
X7(!K)((&2! PG!C!
<(+*! =>?@!
0#F&1!9G!Q>1-#31!/,'1-17'!')I#-47!#!=-)3-#..1!),!#!7=1$/*/14!$2#,,1&!
!
021!-17%&'7!#-1!,)'!/41,'/$#&!I21,!4/>/414!/,')!7.#&&1-!'#-31'!3-)%=7G!
0#F&1!C!-1>1#&7!-17%&'7!F(!$2#,,1&!F-#,4!.)-1!/,!41'#/&G!Q&&!/,>17'/3#'14!=-)3-#..17!#,4!$2#,,1&7!
I1-1!$),7/41-14!.)-1!/,'1-17'/,3!F(!'21!#%4/1,$1!)*!%,41-!DE!S(1#-7!)&47O!'2#,!)&41-!#%4/1,$1G!!c21,!
&))U/,3!#'!71MH!80_C!#,4!6%F!4/4,O'!4/**1-!4-#.#'/$#&&(H!I2/$2!.#'$217!#&7)!'21!$2#,,1&!=-)*/&1G!
Q_QO7! -17%&'7! I1-1! ,)'! >1-(! 7'-),3! #.),3! #,(! 41.)3-#=2/$H! F%'! .1,! *)%,4! '21! /,>17'/3#'14!
=-)3-#..17! &1#7'! /,'1-17'/,3H!I21,!72)I,!I/'2!#,!Q_Q!&)3)G!02/7! /7! &)3/$H! 7/,$1! '21!$2#,,1&! /7!
'#-31'14!')!I).1,G!021!-17%&'!./32'!#&7)!/,4/$#'1!'2#'!Q_QO7!F-#,4!#I#-1,177!/7!#'!&1#7'!),!#!&1>1&H!
I21-1!.)7'!$),7%.1-7!U,)I!'21!$2#,,1&7!'#-31'!41.)3-#=2/$!=-)*/&1G!
Q,!/,'1-17'/,3!,)'1!/7!'2#'!*#./&/17!I/'2!$2/&4-1,!3#>1!2/321-!-17%&'7!')!=-)3-#..17!I/'2!#!4/3/'#&!
F-#,4!#''#$214!)-!,)!F-#,4!#'!#&&H! '2#,! ')!=-)3-#..17!I/'2!#! &/,1#-!F-#,4!#''#$214G!Q$$)-4/,3! ')!
80_O7!Z171#-$2!K/-1$')-!0#/,#!81$U&/,H!'2/7!/7!#&7)!&)3/$#&G!"#./&/17!I/'2!U/47!#-1!#.),3!'21!1#-&(!
!! !! !
EX!
#4#=')-7!)*!,),S&/,1#-!>/1I/,3!#,4!'21!F-)#4$#7'1-O7!4/3/'#&!71->/$17G!52/&4-1,!#,4!'11,#31-7!#-1!%714!
')!I#'$2/,3!$),'1,'!),!41.#,4!*-).!'21/-!/T#47!)-!)'21-!41>/$17G!
!
/012! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ?@;AB!C! ?G;GD!C! ?A;?B!C! ?D;AB!C! ?I;IE!C! ?F;PB!C!
H#3($02'!%&')(*'%&+! AB;?E!C! FP;ED!C! AA;BB!C! AG;FE!C! AI;EE!C! FA;GA!C!
J#'!%&')(*'(,! FD;DD!C! AB;ED!C! DP;GA!C! FD;PD!C! FD;AE!C! F?;BE!C!
345! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ?D;EE!C! ?@;GA!C! ?P;GE!C! ?I;?B!C! ?A;AE!C! ?@;ID!C!
H#3($02'!%&')(*'%&+! AI;DB!C! FA;IB!C! A?;IE!C! AB;PB!C! AI;?D!C! A@;GD!C!
J#'!%&')(*'(,! FI;FA!C! AG;AA!C! DD;FE!C! FF;DD!C! FG;DB!C! F@;AA!C!
"1"! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ??;EA!C! ?P;FD!C! G;BA!C! ??;GD!C! ?E;?B!C! ?F;BB!C!
H#3($02'!%&')(*'%&+! AG;ED!C! F?;DA!C! A@;BE!C! FF;?A!C! AF;PD!C! F?;?B!C!
J#'!%&')(*'(,! FG;GA!C! F@;EE!C! DA;AB!C! FA;GA!C! DD;@E!C! FA;GE!C!
6(7+&)&! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ?F;GB!C! ?@;@E!C! ?A;DA!C! ?D;PE!C! ?D;EA!C! ?B;AB!C!
H#3($02'!%&')(*'%&+! FE;FA!C! FE;EA!C! FE;@B!C! FP;GE!C! AI;BA!C! F?;BD!C!
J#'!%&')(*'(,! FF;@E!C! FA;AD!C! FD;BE!C! F?;GE!C! FI;?D!C! AG;ID!C!
8)&%*! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ?F;GD!C! ?I;DE!C! ?P;IA!C! ?D;FB!C! ?F;DB!C! ?B;DB!C!
H#3($02'!%&')(*'%&+! A@;EA!C! F?;AA!C! A?;PE!C! AG;ED!C! AA;ED!C! FP;?A!C!
J#'!%&')(*'(,! FG;EA!C! F?;?B!C! D@;EB!C! FD;DE!C! DP;FE!C! AG;PB!C!
9&!5%(;B! "##!
A;B*%!
CDE! CDE!F! G&)*;! /*;! H()I#I*+!
:()-!%&')(*'%&+! ?F;D!C! ?G;E!C! ?E;F!C! ?A;?!C! ?@;E!C! ?G;D!C!
H#3($02'!%&')(*'%&+! AG;?!C! FE;E!C! AB;P!C! FA;A!C! AF;G!C! F?;D!C!
J#'!%&')(*'(,! F@;D!C! F?;E!C! D?;F!C! FA;B!C! FG;P!C! AG;E!C!
0#F&1!CG!+,'1-17'!')I#-47!=-)3-#..17!/,!'#-31'!3-)%=7!
!
K%1!')!#!,#--)I!#.)%,'!)*!$2#,,1&7!'17'14H!'21!-17%&'7!72)%&4!,)'!F1!/,'1-=-1'14!I/'2)%'!*%-'21-!#,4!
F-)#41-!#,#&(7/7H!F%'!'21!$),7/7'1,$(!)*!'21!-17%&'7!/,!#!.#77!)*!)>1-!;:::!-1=&/$#,'7!/,4/$#'17!7'-),3&(H!
'2#'!'21!F-#,4!'2#'!)**1-7!$),'1,'!')!'21!$),7%.1-!4)17!/,*&%1,$1!'21!$),7%.1-7!*/-7'!)=/,/),!)*!'21!
=-)3-#..1!#7!I1&&G!!Q!=-)3-#..1H!.#-U1'14!F(!#!7'-),3!F-#,4H!711.7!.)-1!/,'1-17'/,3!'2#,!/*!/'!I#7!
.#-U1'14! F(! #! 7.#&&1-! F-#,4G! 021! 7%->1(! -17%&'7! #&7)! 72)I! 4/**1-1,$17! /,! '1-.7! )*! F-#,4! 1d%/'(!
F1'I11,! '21!80_! F-#,47G! Q7!8$K)I1&&! =-1>/)%7&(! 4/7$%7714! '21! '-1,4! )*! F%/&4/,3! #-)%,4! '21!
$)-=)-#'/),!F-#,4!/,7'1#4!)*!.#,#3/,3!.%&'/=&1!7/,3&1!F-#,47!V8$K)I1&&H!9::EH!DbYH!80_C!./32'!
!! !! !
E<!
2)&4!#!7/./&#-!=)7/'/),!#$$)-4/,3!')!'21!7%->1(G!02/7!./32'!#&7)!/,4/$#'1H!'2#'!#!F-#,414!2)%71!S!F-#,4!
7'-#'13(!$)%&4!=)77/F&(!I)-U!I1&&H! 7/,$1! '21!80_!F-#,4!=)-'*)&/)!2#7! 7%$2!#! 7'-),3!F-#,4! /,! '21!
=)-'*)&/)!')!F%/&4!),!#7!80_CG!
T)7/'/),/,3!/7!),1!)*!'21!U1(!=2#717!)*!#!F-#,4/,3!=-)$177H!7/,$1!=)7/'/),/,3!71'7!'21!F-#,4!/,!-1&#'/),!
')!/'7!$).=1'/')-7!/,!'21!.#-U1'!V8$K)I1&&H!9::XH!9^YG!c21,!#,#&(7/,3!'21!=)7/'/),/,3!)*!'21!80_!
F-#,47H!#'!&1#7'!6%F!#,4!Q_Q!711.!')!2#>1!F-#,4!=)7/'/),7H!I2/$2!'21!#%4/1,$1!U,)I7!#,4!#3-117!
),G!]))U/,3!#'!'#F&1!5H!6%F!/7!=-1*1--14!.)-1!F(!'21!()%,31-!#%4/1,$17H!A%7'!#7!/'7!'#-31'!3-)%=!/7!
#$$)-4/,3!')!80_O7!7'-#'13(G!Q_Q!/7!=-1*1--14!.)-1!F(!I).1,H!A%7'!#7!/'!/7!'#-31'14!')G!+,!'1-.7!)*!
=)7/'/),! #,4! =)/,'7! )*! 4/**1-1,$1! $).=#-14! ')! #&'1-,#'/>17H! '2171! &/,1#-! F-#,47! 711.! ')! I)-U! #7!
=&#,,14G!V0(F)%'!h!6'1-,'2#&H!9::EH!;9GY!
!
V4D) Q#$8+,!#*:!)@#**&%!J#6'7;8+&,!#,!>#;+!'(!)'*,7<&;,U!)@'8A&!>;'A&,,!
021!$2#,,1&!=-1*1-1,$1!I#7!),1!)*!'21!'17'14!#7=1$'7!/,!'21!7%->1(H!/,!)-41-!')!711!/*!/'!$2#,317!'21!
#%4/1,$1O7!=1-$1='/),!')!$),'1,'!V0#F&1!EYG!@1-1!$#,!4/**1-1,$17!F1!=)/,'14!)%'!#7!I1&&G!
c21,!&))U/,3!#'!80_CO7!-17%&'7H!'21-1O7!#!$&1#-!4/**1-1,$1!F1'I11,!'21!80_C!*#,O7!#,4!'21!\]f!
*#,7G!021!$),7%.1-7!'2#'!=-1*1-!\]f!$2#,,1&7!),!#!4#/&(!F#7/7H!#,4!'21!$),7%.1-7!I2)!4/4,O'!&/7'!
80_C!#7!'21/-!=-1*1--14!$2#,,1&H!-#,U14!'21!=-)3-#..17!I/'2!#,!80_C!&)3)!&)I1-!'2#,!)'21-7G!
80_C!*#,7!3#>1!F1''1-!-17%&'7!'2#,!)'21-7!')!#&&!80_!)I,14!$2#,,1&!F-#,47!),!'21!7%->1(H!F%'!#&7)!
'21!,)!&)3)!>1-7/),G!02/7!./32'!/,4/$#'1!'2#'!'21!/,>17'/3#'14!=-)3-#..17!#&&!#==1#&14!')!80_C!*#,7!
F1''1-!'2#,!)'21-!'#-31'!3-)%=7G!02/7!/7!&)3/$H!7/,$1!'21!/,>17'/3#'14!=-)3-#..17!I1-1!#&&!*%'%-1!80_!
$)-=)-#'/),!=-)3-#../,3!#,4!'21(O-1!'#-31'14!')!#!7=1$/*/$!#%4/1,$1G!
021!R1'*&/M!*#,7!#&7)!4/**1-14!*-).!)'21-7G!021(!711.14!)=1,!./,414!#,4!4/4,O'!72)I!F/3!4/**1-1,$17!
#.),3!#,(!$2#,,1&7H!F%'!'21(!-#,U14!=-)3-#..17!I/'2)%'!#,(!&)3)!2/3217'G!!
021!I1#U17'!#,4!7.#&&17'!&/,1#-!F-#,4!Q_Q!3)'!'21!I1#U17'!-17%&'7G!!6%F!3#/,14!d%/'1!3))4!-17%&'7!
#.),3! '21!R1'*&/M! *#,7H!I2/$2!.#U17!71,71!$),7/41-/,3! '21!$2#,,1&7! '#-31'!3-)%=G!`)'2!#-1!.)7'!
$),7%.14!#.),3!%,41-!DES(1#-S)&47G!Q&7)H!'21!3-)%=!'2#'!4/4!,)'!&/7'!R1'*&/M!#7!#!=-1*1--14!$2#,,1&!
=-1*1--14!.)-1!'21!U/,4!)*!$),'1,'!'2#'!2#4!80_C!#,4!W#'7).)!F-#,47!#''#$214G!
!! !! !
^:!
021!4/**1-1,$17!/,!-17%&'7!#-1!,)'!4-#.#'/$H!F%'!'21(!*)&&)I!'21!7#.1!=#''1-,!#7!'21!)>1-#&&!-17%&'7G!
021!$),7%.1-7!#77)$/#'/),7!')!$),'1,'!>#-/17!/*!/'!2#7!#!F-#,4!#''#$214!')!'21!=-).)G!
!
!
0#F&1! EG! T-1*1--14! $2#,,1&7! #,4! $),7%.='/),! 2#F/'7! /,*&%1,$1! /,'1-17'! ')I#-47! =-)3-#..17! ),!
7=1$/*/$!$2#,,1&7!
!
V4V) )@#**&%!K;#*:!.<#L&!.*(%7&*A&,!)'*,7<&;,U!)'*+&*+!H,,'A8#+8'*,!
Q*'1-!/,>17'/3#'/,3!'21!)>1-#&&!/,'1-17'!')!7=1$/*/$!$),'1,'H!'21!7%->1(!/,>17'/3#'14!.)-1!/,!41'#/&H!I2#'!
U/,4!)*!#77)$/#'/),7!'21!$),7%.1-7!2#4!-13#-4/,3!'21!$2#,,1&7!#,4!'21!=-)3-#..17G!021!#%4/1,$1!
2#4!')!$2))71!I)-47!')!417$-/F1!'21!=-)3-#..1!*-).!#!&/7'!)*!#4A1$'/>17k!F-#,4!#''-/F%'17G!021!-17%&'7!
72)I! &177!>#-/#,$1! '2#,!),! '21!)>1-#&&! /,'1-17'! V0#F&1!^YG!021-1*)-1H!#!F-)#41-! -171#-$2!I)%&4!F1!
,1$177#-(H!/*!F-#,4!7=1$/*/$!/.=&/$#'/),7!I1-1!,11414G!021!-17%&'7!#&),1!$#,,)'!F%/&4!#!*%&&!=/$'%-1!),!
'21!F-#,4!/.#317!)*!'21!F-#,47H!F%'!7).1!/,4/$#'/),!$#,!F1!*)%,4!)*!'21!4/**1-1,$17!F1'I11,!'21!80_!
F-#,47!#,4!'21/-!>#&%1!/,!'1-.7!)*!F-#,4!1d%/'(G!
!021!4/**1-1,$17!#-1!7.#&&1-!'2#,!/,!)>1-#&&!/,'1-17'H!F%'!7'/&&!/,!&/,1!I/'2!'21!=-1>/)%7!*/,4/,37G!c21,!
'21!$),'1,'!I#7!#''#$214!I/'2!#!'-#4/'/),#&H!&/,1#-!$2#,,1&H!'21!*-1d%1,$(!)*!#77)$/#'/),7!/,!'21!7%->1(!
I#7!4/**1-1,'!41=1,4/,3!),!'21!$2#,,1&!F-#,4G!Q&7)!/,!'2/7!=#-'H!'21!&/,1#-!F-#,47!2#4!#!2/321-!>#-/#,$1!
!"#$ !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* +,-./%0 ,+-11%0 ,,-23%0 +/-/3%0 ,4-/1%0 ,2-//%0
567"89:(%&'(#")(&'* ;.-2/%0 ..-,.%0 .;-+.%0 ;,-/1%0 .<-+.%0 .4-1/%0
=6(%&'(#")("> .1-,/%0 1;-.1%0 1;-,.%0 .3-31%0 ;.-4.%0 ;2-1/%0
9:; !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* +/-<.%0 ,/-4.%0 ,/-43%0 ,3-;1%0 ,<-/.%0 ,.-<.%0
567"89:(%&'(#")(&'* ;/-//%0 .2-..%0 .2-//%0 .3-<3%0 .2-2/%0 .4-<3%0
=6(%&'(#")("> .<-/1%0 1+-<3%0 1.-+3%0 ;+-13%0 ;;-.3%0 ;3-,/%0
<#< !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* ,;-..%0 4-33%0 ,/-,/%0 ,,-13%0 ,,-4/%0 ,/-4/%0
567"89:(%&'(#")(&'* ;.-;1%0 .1-11%0 .4-</%0 ;/-./%0 .;-/1%0 ;,-/1%0
=6(%&'(#")("> ;+-,3%0 12-13%0 1,-<1%0 ;3-,1%0 1;-+1%0 ;3-+1%0
=>2?-@- !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* ,4-<3%0 ,+-43%0 ,+-41%0 ,2-2/%0 ,3-,3%0 ,;-/.%0
567"89:(%&'(#")(&'* ;;-;.%0 .4-+1%0 ;,-1/%0 .<-33%0 .3-.3%0 ;,-,3%0
=6(%&'(#")("> .4-2.%0 1/-/.%0 ;1-3/%0 ;.-1/%0 ;.-;/%0 ;;-3/%0
A@-'( !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* ,3-</%0 ,,-;3%0 ,.-/1%0 ,2-.3%0 ,2-;3%0 ,;-;.%0
567"89:(%&'(#")(&'* .3-33%0 .;-+/%0 .;-+1%0 .3-+/%0 ;/-.3%0 .;-</%0
=6(%&'(#")("> ;+-+.%0 1;-+3%0 1+-21%0 ;1-;/%0 ;.-,1%0 1/-2.%0
,-%;'>*B !"#$%&'()('(*+( ,-%!"#%$%&'(). "#/0"#1%&'()('(*+( ,-%"#/0"#1%&'(). ,(2)3450678 ,-%,(2)3450678%&'().
!"#$%&'(#")(&'* ,1-4%0 ,.-3%0 ,/-3%0 ,4-1%0 ,3-2%0 ,.-/%0
567"89:(%&'(#")(&'* ;;-;%0 .1-;%0 .1-4%0 ;+-+%0 ;/-.%0 .<-/%0
=6(%&'(#")("> .<-<%0 1/-3%0 1.-1%0 ;/-;%0 ;,-,%0 ;3-/%0
!! !! !
^;!
'2#,!'21!4/3/'#&!),17H!I2/$2!./32'!/,4/$#'1!'2#'!'21!&/,1#-!$2#,,1&!F-#,4!2#>1!.)-1!/,*&%1,$/,3!=)I1-!
),!$),'1,'!'2#,!'21!4/3/'#&!),17G!
"-).!#!&),3!&/7'H!'21-1!I1-1!#!*1I!417$-/F/,3!#4A1$'/>17!'2#'!2#4!'21!2/3217'!>#-/#,$1G!02171!I1-1!
$21#=H!F-#>1!#,4!)&4!*#72/),14G!021!-17%&'7!),!2)I!'21!F-#,4!/,*&%1,$17!'21!F-#,4!/.#31!/7!/,!&/,1!
I/'2!=-1>/)%7!F-#,4!-171#-$2G!W1&&1-! &/7'7! /,!2/7!41*/,/'/),!)*!F-#,47H! '2#'! /'!I)-U7!#7!#!7(.F)&!)*!
d%#&/'(!VW1&&1-H!9::XH!<S;:YG!Q4I11U!,)'17!),!F-#,47!-1=)-'7!#&7)!2)I!'21!F-#,4!/,*&%1,$17!#7!#,!
/,4/$#')-!)*!d%#&/'(!VQ4I11UH!9:;DGY!
c21,!&))U/,3!#'!2)I!J$21#=L!'21!#%4/1,$1!$),7/41-14!'21!=-)3-#..17!),!#>1-#31H!#3#/,!80_C!2#4!
'21! F17'! -17%&'7! *-).! '21! &/,1#-! F-#,47! V&)I17'! ,%.F1-!I/'2! #77)$/#'/),7! J$21#=LH!.)7'! =-1*1--14!
$2#,,1&YG!021!=-)3-#..17!I/'2! '21!$2#,,1&!6%F! &)3)H!I1-1!$),7/41-14! '21!$21#=17'!$).=#-14! ')!
)'21-! &/,1#-!F-#,47G!021!#''-/F%'1!J$21#=L!#==1#-14!.)7'!)*'1,!#.),3!'21!-1$/=/1,'7!I2)!7#I!'21!
$),'1,'! I/'2! '21! F-#,4! 6%F! #''#$214G! @)I1>1-H! #,! /,'1-17'/,3! ,)'/),! ),! $21#=,177! I#7! '2#'! '21!
=-)3-#..17!I/'2)%'!#,(!&)3)7H!2#4!#F7)&%'1&(!'21!2/3217'!,%.F1-!)*!.1,'/),7!J$21#=LG!c21,!'21-1!
I1-1!,)!&)3)7!=-171,'H!'21!$),7%.1-!-#'14!'21!=-)3-#..17!)*!&177!=-17'/3/)%7G!
021! '2/-4! #4A1$'/>1! I21-1! '21! $),7%.1-7! 2#4! 4/**1-1,'! )=/,/),7! 41=1,4/,3! ),! F-#,4H! I#7! J)&4!
*#72/),14LG! +,! '2/7!#''-/F%'1!6%F!3)'! '21!F17'! -17%&'7! V&1#7'!)&4! *#72/),14YG!02/7!#3#/,!.#'$217! '21!
=)-'*)&/)!7'-#'13(!)*!80_G!6%F!/7!'21!$2#,,1&!*)-!'21!()%,31-!#%4/1,$1G!Q&7)!/,!$#71!)*!2/7!#''-/F%'1H!
'21!7.#&&17'!&/,1#-!$2#,,1&!3)'!.)7'!.1,'/),7!)*!'21!#''-/F%'1!J)&4!*#72/),14LG!T-)3-#..17!I/'2!#,!
Q_Q!&)3)!I#7!$),7/41-14!'21!.)7'!)&4S*#72/),14G!
c21,!&))U/,3!#'!4/3/'#&!F-#,47H!#3#/,!'21!-17%&'7!#-1!$),7/7'1,'!I/'2!'21!=-1>/)%7!*)%,4/,3O7!)*!'21!
7%->1(G!021!-17%&'7!I1-1!>1-(!7/./&#-!')!'21!#>1-#31!-17%&'7!#,4!#&7)!'21!-17%&'7!)*!'21!J,)!&)3)L!3-)%=G!
P,&(!/,!'1-.7!)*!$21#=,177H!'21!,)!&)3)!=-)3-#..17!$&1#-&(!7%**1-14!*-).!&#$U!)*!7%==)-'/,3!F-#,4G!
Q7! /,! =-1>/)%7! d%17'/),H! #&7)! I21,! &))U/,3! #'! d%#&/'(! #''-/F%'17! /,! $),'1,'H! '21! )**1-/,3! 4/3/'#&!
=&#'*)-.7!F-#,4!4/4,O'!$-1#'1!7/3,/*/$#,'!>#-/#,$1!/,!-17%&'7G!
!
!
!
!
!! !! !
^9!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
!
!
!
!
!
!
!
!
!
!
!! !! !
^C!
0#F&1!^G!_#-/#,$1!/,!#''-/F%'17!-13#-4/,3!$),'1,'!
!
021!-17=),41,'7!I1-1!#&7)!#7U14!')!*-11&(!&/7'!)*!#77)$/#'/),7!-1&#'14!I/'2!'21!$2#,,1&!F-#,47G!80_C!
I#7!'21!.)7'!I1&&!U,)I,!#,4!.)7'!I#'$214G!5)..),!$)..1,'7!*-).!'21!$2#,,1&!I1-1!"#$%!-$+**%,!
#$+#!5.3#!6%.6,%!1+#-$>! #$%!.,&%3#!-$+**%,! '*!?'*,+*&>!5+*:!0'*&3!.(!6).2)+55'*2>!-$+**%,! #$+#!
%9%):/.&:!0*.137@!c21,!#7U14!#F)%'!6%FH!'(=/$#&!$)..1,'7!I1-1!":.4*2>!ABCDE3!,'##,%!/).#$%)>!
(4**:>!,'2$#>!,.1%)!F4+,'#:>!%*#%)#+'*5%*#7@!f>1,!I/'2)%'!#7U/,3H!'21!-17=),41,'7!#''#$214!'21!$2#,,1&!
F-#,4!')!()%,3!#%4/1,$1!#,4!&/32'!1,'1-'#/,.1,'G!c21,!#7U14!#F)%'!Q_QH!'21!-17=),41,'7!.)7'&(!
$)..1,'14!),!'21!'#-31'!#%4/1,$1?!"?.)!1.5%*>!1.5%*E3!-$+**%,>!(%5'*'*%!6).2)+55'*2>!).5+*#'-!
5.9'%37@!g,&/U1! I/'2!80_C! #,4! 6%FH! .#,(! $)..1,'14! #&7)! ),! '21! #I#-1,177?! "G.*E#! 1+#-$>!
4*0*.1*>!*.#!(.)!5%7G!02/7!/7!#!3))4!,)'1H!./32'!1M=&#/,!Q_QO7!I1#U1-!-17%&'7!$).=#-14!')!)'21-!
&/,1#-!$2#,,1&7G!+'!/7!=)77/F&1H!'2#'!'21!F-#,4!#I#-1,177!/7!7'/&&!'))!&)I!')!F%/&4!7'-),3!F-#,4!/.#31GO!
!
!
!
!
!
!
!
!
!
!
!
!
!
!! !! !
^D!
!
Y) )1/)I3C.1/C!!
021!-171#-$2!=21,).1,),!*)-!'21!'217/7!I#7!'21!$2#,3/,3!F-)#4$#7'!'1&1>/7/),!/,4%7'-(!#,4!/'7!,114!
')!%=4#'1!/'7!$2#,,1&!F-#,4!7'-#'13/17!#7!=#-'!)*!'21!4/3/'#&!'-#,7*)-.#'/),!=-)$177G!021!=%-=)71!)*!'21!
-171#-$2!I#7!')!/,>17'/3#'1H!I2#'!U/,4!)*!/,*&%1,$1!4)!'21!$2#,,1&!F-#,47!')4#(!2#>1!')!$),7%.1-7!
#77)$/#'/),7!)*!$),'1,'G!021!)FA1$'/>1!I#7!#&7)!')!%,41-7'#,4!/*!'21!-)&1!)*!'21!F-#,4!I#7!4/**1-1,'!
F1'I11,!'21!'-#4/'/),#&!&/,1#-!'>!$2#,,1&!F-#,47!#,4!#!4/3/'#&!=&#'*)-.!F-#,4G!
021!'217/7!F%/&47!#!7(,'217/7!),!'21!1&1.1,'7!)*!'21!'-#,7*)-.#'/),!=-)$177H!%7/,3!=-1>/)%7!&/'1-#'%-1!
),!.14/#!'-#,7*)-.#'/),!#7!I1&&!#7!'21!$),7%.1-SF#714!F-#,4!1d%/'(!.)41&!V@14/,3!1'G#&H!9::XH!XCY!
#,4!'21!2)%71!)*!F-#,47!>7G!F-#,414!2)%71!p!.)41&!*)-!F-#,4!=)-'*)&/)!#,#&(7/7!V5#&U/,7H!9::EH!;;;S
;;9YG!
+,!)-41-!')!*/,4!#,7I1-7!')!'21!-171#-$2!d%17'/),H!'21!'217/7!I#7!$),4%$'14!#7!#!$#71!7'%4(!')!80_!/,!
"/,&#,4G!021!.#/,!.1'2)47!)*!-171#-$2!/,$&%414!/,'1->/1I7!#,4!#!$),7%.1-!7%->1(G!021!7%->1(!I#7!
$),4%$'14!/,!)-41-!')!*/,4!#,7I1-7!')!'21!'I)!.#/,!-171#-$2!d%17'/),7G!!
!
;G$ @)I!4)17!'21!$2#,,1&!F-#,4!/,*&%1,$1!'21!$),7%.1-7!$),$1='/),!)*!$),'1,'i!
9G$ @)I!4)17!'21!-)&1!)*!'21!F-#,4!4/**1-!F1'I11,!&/,1#-!'>!$2#,,1&7!#,4!4/3/'#&!),&/,1!
71->/$17i!
!
021!-17%&'7!)*!'21!$),4%$'14!7%->1(!/,4/$#'1H!'2#'!'21!$2#,,1&!F-#,4!2#7!/,*&%1,$1!),!'21!$),7%.1-H!
I21,!&1#-,/,3!#F)%'!#!=/1$1!)*!$),'1,'G!021-1!#-1!/,4/$#'/),7!)*!/,*&%1,$1!/,!>#-/)%7!4/**1-1,'!I#(7?!
;G$ !
#Y$ P>1-#&&!/,'1-17'!')I#-47!#!=-)3-#..1?!Q!=-)3-#..1!I/'2!#!7'-),31-!$2#,,1&!F-#,4!
./32'!/,'1-17'!'21!$),7%.1-!.)-1G!]/,1#-!$2#,,1&!F-#,4!-17%&'7!2#4!2/321-!/,*&%1,$1H!
#,4!/,!$)--1&#'/),!')!'21!7/N1!)*!'21!$2#,,1&G!
FY$ r%#&/'(!#77)$/#'/),7!)*!#!=-)3-#..1?!021!$2#,,1&!F-#,4! /,*&%1,$14! '21!$),7%.1-7!
/.#31! )*! #! $),'1,'! /,! '1-.7! )*! d%#&/'(! VJ$21#=,177LY! #,4! -1&1>#,$1!./--)-/,3! '21!
=1-7),#&! '#7'1! #,4! /,'1-17'! )*! '21! $),7%.1-! VJ)&4! *#72/),14! >7G! F)&4LYG! 6'-),31-!
$2#,,1&!F-#,47!2#4!.)-1!=)7/'/>1!#77)$/#'/),7!#&7)!-13#-4/,3!$),'1,'G!!
!! !! !
^E!
$Y$ 5),7%.1-7! =1-7),#&! 2#F/'7! #,4! '21/-! '2)%32'7! ),! $2#,,1&! /.#317! /,*&%1,$14! '21!
#77)$/#'/),7! )*! '21! =-)3-#..17G! \)%,31-! #%4/1,$1! =-1*1--14! $),'1,'! I21,! /'! I#7!
#''#$214!')!#!4/3/'#&!F-#,4!)-!'21!$2#,,1&!6%F!I2/$2!/7!'#-31'14!')!'2#'!#%4/1,$1H!80_C!
*#,7!=-1*1--14!=-)3-#..17!I21,!#''#$214!')!80_C!&)3)G!
!
9G$ 021!-17%&'7!72)I14!/,4/$#'/),7!)*!7).1!4/**1-1,$17!F1'I11,!'21!-)&1!)*!#!&/,1#-!'>!F-#,4!#,4!
4/3/'#&!=&#'*)-.7?!
#G$ P>1-#&&!/,'1-17'!')I#-47!#!=-)3-#..1?!K/3/'#&!$2#,,1&!F-#,47!#,4!$),'1,'!I/'2)%'!#,(!
F-#,4!#''#$214!2#4!7/./&#-!-17%&'7G!02/7!./32'!/,4/$#'1!'2#'!+@&!;'%&!'(!+@&!$;#*:!8,!
*'+!#,!$8L!#,!8*!%8*&#;!+&%&68,8'*4!
FG$ 021!d%#&/'(!#77)$/#'/),7!4/4,O'!>#-(!.%$2!I21,!&))U/,3!#'!4/**1-1,'!7#.=&1!3-)%=7H!
F%'!#&7)!/,!$#71!),!4/3/'#&!=&#'*)-.!F-#,47H!'21!.)-1!I1&&!U,)I,H!#,4!F/331-!F-#,4!
/,*&%1,$14!'21!$),7%.1-7!$),'1,'!#77)$/#'/),7!.)-1G!
$G$ T1-7),#&!2#F/'7!/,*&%1,$14!#&7)!I21,!&))U/,3!#'!'21!4/3/'#&!=&#'*)-.7G!021!-17=),41,'!
3-)%=7H! I2)! =-1*1--14! %7/,3! 4/3/'#&! =&#'*)-.7! #,4!I#'$214!.)7'&(! ),&/,1H! -1#$'14!
.)-1!=)7/'/>1&(!')!$),'1,'!=-).)7!I/'2!#!4/3/'#&!F-#,4!#''#$214!'2#,!#!&/,1#-!),1G!80_!
W#'7).)H!I2/$2!/7!'21!=&#'*)-.7!I21-1!'21!#%4/1,$1!/7!'%-,/,3!')H!I21,!'21(!I#,'!')!
711!'>!$),'1,'!-13#-4&177!)*!7$214%&17H!2#4!#!>1-(!=)7/'/>1!/,*&%1,$1!),!$),'1,'G!
!
!
c21,!&))U/,3!#'!'21!$#71!7'%4(!)*!80_H!#,4!/'7!'-#,7*)-.#'/),!7')-(H!#&&!=2#717!#-1!/,!&/,1!I/'2!'21!
3&)F#&!*/,4/,37!),!'-#,7*)-.#'/),G!"-).!'21!4-/>1-7!')!$),71d%1,$17H!'21!$).=#,(!2#7!3),1!'2-)%32!
#! $).=&1'1! '-#,7*)-.#'/),! *-).! #! ),1! $2#,,1&! '1--17'-/#&! F-)#4$#7'1-! ')! #! .%&'/4/>/7/),#&! .14/#!
$)-=)-#'/),!I/'2!F%7/,177!/,!F)'2!#4S*%,414!'1&1>/7/),!#,4!4/3/'#&!=&#'*)-.7H!&/,1#-!=#(S'>S!=#$U#317!
#,4! 7>)4! 71->/$1G! 021(O>1! 7%**1-14! '21! $2#&&1,31! )*! =-)*/'#F/&/'(! /,! '21! 7'#3,#'14! "/,,/72!.14/#!
.#-U1'H!#,4!'21(O>1!-1,1I14!'21/-!F-#,4!7'-#'13(!#&),3!'21!I#(G!
c21,!'21!F%/&'!7(,'217/7!),!.14/#!'-#,7*)-.#'/),!I#7!'17'14!),!80_!'2-)%32!.#,#31-!/,'1->/1I7H!
'21!-17%&'7!#-1!/,!&/,1!I/'2!'21!7(,'217/7G!Q&&!4-/>1-7!#,4!$),71d%1,$17!'2#'!I1-1!F%/&'!),!3&)F#&!.14/#!
1,>/-),.1,'!4%-/,3!'-#,7*)-.#'/),H!I1-1!*)%,4!#&7)!),!&)$#&!&1>1&!/,!"/,&#,4G!021!/,'1->/1I7!#&7)!
$),*/-.14!'21!-1&1>#,$1!)*!'2171!*#$')-7!#&7)!/,!'21!*%'%-1G!c2/&1!=&#,,/,3!'21!1>)&>/,3!F%7/,177H!'21!
7#.1!*#$')-7!72)%&4!F1!.),/')-14!#&7)!/,!'21!*%'%-1G!
!! !! !
^^!
c21,!3)/,3!')!1>#&%#'/),!),!F-#,47H!'21!*/,4/,37!#-1!$&1#-!/,!'21!$#71!7'%4(G!`-#,47!.#''1-G!021(!#44!
'21!*&#>)%-!')!#!=-)4%$'H!$-1#'1!#77)$/#'/),7!#F)%'!'21!d%#&/'(H!#,4!'21(!#44!417/-#F/&/'(!')!=-)4%$'7H!
A%7'!#7!0/.!5#&U/,7!#,4!2/7!$)&&1#3%17!2#>1!=-1>/)%7&(!I-/''1,!V5#&U/,7H!9::EYG!c21,!&))U/,3!#'!'21!
*%,4#.1,'#&!'-#,7*)-.#'/),!)*!F-)#4$#7'!'1&1>/7/),H!#,4!#&7)!'21!/,>17'/3#'14!$#71!$).=#,(!80_H!
'21!1M=&)414!#.)%,'!)*!$),'1,'!#,4!$).=1'/'/),!*)-!'21!$),7%.1-7!'/.1H!2#>/,3!#!7'-),3!F-#,4!3/>17!
#,!#4>#,'#31G!
021!-171#-$2!d%17'/),7!#F)%'!'21!$2#,,1&!F-#,47!/,*&%1,$1!),!$),7%.1-7!$),'1,'!$2)/$17!/,!'2/7!=#=1-H!
I1-1!F%/&'!')!*/,4!#,7I1-7!')!#!F-)#41-!')=/$G!c2#'!72)%&4!#!F-)#4$#7'1-!'2/,U!#F)%'!F-#,4/,3!#'!'2/7!
>)&#'/&1!=2#71!)*! '-#,7*)-.#'/),i!K)!$2#,,1&7!7'/&&!.#''1-H!)-!#-1!$),7%.1-7!$2))7/,3!F#71!),!'21!
$),'1,'!/,*)-.#'/),!/'71&*i!Q,4!*/,#&&(H!2)I!72)%&4!'21!F-)#4$#7'1-7!41>1&)=!'21/-!F-#,4!7'-#'13(!')!
-1#$2!.#M/.%.!-17%&'7i!
021!7%->1(!3#>1!$),7/7'1,'! -17%&'7!#F)%'! '21!F-#,47! /,*&%1,$1G!021!F-#,47!I/'2! '21!2/3217'!F-#,4!
1d%/'(! V3))4!F-#,4!#I#-1,177H!3))4! /.#31YH! /,*&%1,$14! '21!$),7%.1-7!=1-$1='/),!)*!$),'1,'! /,!#!
=)7/'/>1!I#(G![%7'!&/U1!'21!F-#,4/,3!'21)-/17!/,4/$#'1G!021!F-#,4!21&=7!'21!$),7%.1-!')!$2))71G!
021!$).=&1M/'(!)*!'21!')=/$!F1$).17!>/7/F&1H!I21,!#7U/,3!'21!#%4/1,$1!/*!'21!$2#,,1&7!.#''1-!')!'21.G!
8)7'!$),7%.1-7!-17=),4!,)H!'21(!71&1$'!=-)3-#..17H!,)'!$2#,,1&7G!R1>1-'21&177H!I21,!'21(!'))U!#!
'17'!#F)%'!$),'1,'!I/'2!F-#,47!#''#$214H!'21-1!I1-1!$&1#-!/,4/$#'/),7!)*!F-#,4!/,*&%1,$1G!
c21,!3)/,3!F#$U!')!'21!')=/$!)*!'-#,7*)-.#'/),H!F1$).17!-1&1>#,'!')!$).=#-1!-17%&'7!F1'I11,!&/,1#-!
#,4!4/3/'#&!$2#,,1&7G!`#714!),!'21!$#71!7'%4(H! '-#4/'/),#&! &/,1#-!$2#,,1&7!/,*&%1,$14!'21!$),7%.1-!
.)-1!'2#,!'21!,1I!4/3/'#&!=&#'*)-.!F-#,47G!02/7!./32'!/,4/$#'1!'2#'!'21!-)&1!)*!'21!$2#,,1&!F-#,4!/7!
/,!*#$'!1>)&>/,3G!@)I1>1-H!7/,$1!'21!7%->1(!'17'14!),&(!80_!$),'1,'H!'21!')=/$!I)%&4!,114!*%-'21-!
-171#-$2!')!F1!$).=&1'1&(!>/#F&1G!021!-17%&'7!#&7)!72)I!'2#'!'21!F-#,4!#I#-1,177!=-)F#F&(!1**1$'7!'21!
-17%&'7G!+'! /7!=)77/F&1!'2#'!7).1!)*! '21!4/3/'#&!=&#'*)-.7!4),O'!2#>1!1,)%32!F-#,4!1d%/'(!(1'H! ')!F1!
7'-),3!F-#,47G!+*!'2/7!/7!'-%1H!/'!/7!'))!1#-&(!')!.#U1!$),$&%7/),7!#F)%'!'21!$2#,3/,3!-)&1!)*!'21!$2#,,1&!
F-#,4G!
@)I!#F)%'!F-#,4!=)-'*)&/)7!'21,i!Q7!52#,SP&.7'14!#&-1#4(!I-)'1H!'21!'-#,7*)-.#'/),!2#7!=%7214!
7).1!)*!'21!F-)#4$#7'1-7!')!F%/&4!),!'21!$)-=)-#'1!F-#,4!#,4!F%/&4!#!7'1#4(!F-#,4!2/1-#-$2(!#-)%,4!
/'G!021!7'-),3!.13#F-#,47!7%$$114!I1&&!/,!')4#(O7!$&%''1-14!.14/#!7=#$1G!c21,!3/>/,3!%=!7.#&&1-!
F-#,47H!#,4!F%/&4/,3!#!$),7/7'1,'!.#/,!F-#,4H!'21!F1,1*/'7!#-1!$&1#-G!@)I1>1-H!'21!-/7U7!)*!#!F-#,414!
2)%71!#-1!7'/&&!'21-1G![%7'!#7!'21!$-/'/$7O!$&#/.H!'21!-/7U!)*!#!$).=&1'1&(!F-#,414!2)%71!/,$&%417!-/7U/,3!
'21!.)'21-!F-#,4!*)-!,1I!&#%,$217G!!
!! !! !
^b!
021!*/,4/,37!)*! '21!7%->1(!./32'!7%==)-'!3)/,3!.)-1!')I#-47!#!`-#,414!2)%71!.)41&G!021!7.#&&!
&/,1#-!F-#,47!F1,1*/'!*-).!80_O7!7%==)-'H!#,4!'21!4/3/'#&!=&#'*)-.7!#-1!,)'!2#-.14!1/'21-G!80_C!
#,4!'21!$)-=)-#'/),!F-#,4!#-1!>1-(!7'-),3!/,!'1-.7!)*!F-#,4!1d%/'(G!8#/,'#/,/,3!.%&'/=&1!4/**1-1,'!
F-#,47!$#,!2)&4!#!-/7U!/,!'21!*%'%-1H!/*!'21(O-1!,)'!7'-),3!1,)%32G!021!$),7%.='/),!)*!&/,1#-!$2#,,1&7!
/7!.)>/,3!')!4/3/'#&!=&#'*)-.7H!'2#'!2)&4!#!4/**1-1,'!F-#,4G!02#'!d%17'/),7!'21!-)&1!)*!7/,3&1!$2#,,1&7G!
021!.'>!71->/$1!V80_!W#'7).)!4%-/,3!'21!7%->1(Y!3)'!>1-(!=-)./7/,3!#,4!=)7/'/>1!-17%&'7G!K%1!')!
'21!*#$'!'2#'!/'!/7!#!*#7'S3-)I/,3!F%7/,177!#-1#!/,!>/1I/,3H!/'!=-)F#F&(!I#7!#!>1-(!3))4!.)>1!')!-1S
F-#,4!'21!71->/$1!#*'1-!'21!$)-=)-#'/),!,#.1G!!
")-!80_H!$),'/,%/,3!),!#!2)%71!)*!F-#,47!S7'-#'13(!I)%&4!=-)F#F&(!.1#,!F/331-!-/7U7G!K/-1$'/,3!
-17)%-$17!/,')!.#/,'#/,/,3!.%&'/=&1!F-#,47H!'2#'!#-1!4/**1-1,'!/,!7'-1,3'2!#,4!/,*&%1,$1H!I)%&4!F1!F)'2!
1M=1,7/>1!#,4!=-)F#F&(!I)%&4!,)'!$-1#'1!.%$2!.)-1!>#&%1G!
c21,! '2/,U/,3! )*! /.=&/$#'/),7! *)-!.#,#31-7H! 7).1!)*! '21! U1(! */,4/,37! /7! '21! 7'-1,3'2! )*! '21! )&4!
F-#,47H!&/U1!80_CG!021(!2#>1!2/32!>#&%1!/,!#!$).=1'14!.#-U1'!#,4!72)%&4!,)'!F1!-/7U14G!021!71$),4!
*/,4/,3!/7!-1&#'14!I/'2!'21!$),7%.1-SF#714!#==-)#$2!')!.#-U1'/,3G!021!$),7%.1-!')4#(!2#7!'21!=)I1-!
)>1-!'21!F-)#4$#7'1-G!c21,!F%/&4/,3!'>!F-#,47H!'21!$),7%.1-7!#77)$/#'/),7H!)=/,/),7!#,4!F12#>/)%-!
72)%&4! F1! '21! */-7'! '2/,3! ')! #,#&(71G!`%/&4/,3! ),&(! ),! '21! $).=#,(! 7'-#'13(H! $),'1,'H! ),! $-1#'/>1!
.#-U1'/,3H!./32'!1,4!%=!/,!#!7/'%#'/),!I21-1!'21!$),7%.1-!4)17,O'!-1$)3,/N1!I2#'!'21!F-#,4!2#7!')!
)**1-G!
!
Y4-) I8<8+#+8'*,!
Q7!'21!#%'2)-7!2/7')-(!I/'2!'21!$#71!$).=#,(!3/>17!#,!#4>#,'#31!I21,!#,#&(7/,3!4/**1-1,'!#7=1$'7!)*!
'21!$#71!$).=#,(H!'21!=1-7),#&!$),,1$'/),!')!'21!/,>17'/3#'14!$).=#,(!$#,!#&7)!F1!#!&/./'#'/),!')!'21!
7'%4(H!/,!'1-.7!)*!)FA1$'/>/'(G!!
Q&7)H! .14/#! )-3#,/N#'/),7! )=1-#'1! >1-(! 4/**1-1,'&(! 41=1,4/,3! ),! '21! .#-U1'! #,4! '21/-! $),'1,'!
)**1-/,3G!814/#!=-)4%$'7!#7!$-1#'/>1!=-)4%$'7!$#,,)'!#&7)!F1!4/-1$'&(!$).=#-14!/,!'1-.7!)*!1M=1$'14!
7%$$177!)-!=-)*/'#F/&/'(G!021-1*)-1H!'21!7'%4(!/7!,)'!31,1-#&/N#F&1!#7!7%$2G!
K%1!')!'21!-#=/4!$2#,317!/,!'21!/,4%7'-(!'21-1!2#7!F11,!#!&/./'14!#.)%,'!)*!-171#-$2!),!F-)#4$#7'1-7O!
4/3/'#&!7'-#'13/17H!#7!I1&&!#7!F-#,4/,3!/,!'21!4/3/'#&!#31G!"%-'21-!-171#-$2!I)%&4!F1!,11414!')!#,#&(71!
!! !! !
^X!
'21!$%--1,'!$2#,317!.)-1!'2)-)%32&(G!021!$),7%.1-!2#F/'7!),!),&/,1!>/1I/,3!)*!'1&1>/7/),!=-)3-#.!
,1147!#!411=1-!#,#&(7/7!')!F1!F1''1-!*)-1$#7'14!#7!I1&&G!
!
Y4=) >',,8$%&!J7+7;&!0&,&#;A@!
021! #%'2)-! I/7217! '2#'H! '21! */,4/,37! )*! '2/7! =#=1-! I/&&! F1! %71*%&! *)-! .14/#! .#,#31-7! )=1-#'/,3!
4/**1-1,'!=&#'*)-.7!#,4!.14/#!=-)4%$'7G!+'!$#,!21&=!=-/)-/'/N1!#,4!7'-%$'%-1!#!$).=&1M!$).F/,#'/),!)*!
.14/#!$),'1,'!/,!.%&'/=&1!4/7'-/F%'/),!$2#,,1&7H!F(!3/>/,3!-1$)..1,4#'/),7!),!F-#,4/,3!=-/,$/=&17!
/,! #!,1I!.%&'/S=&#'*)-.!.14/#! 1,>/-),.1,'G! +'! #&7)! '#U17! /,')! #$$)%,'! '21!F/3! $%&'%-#&! $2#,31! /,!
F%/&4/,3!$),7%.1-!-1&#'/),72/=7!/,!'21!#31!)*!7)$/#&!.14/#G!!
"%-'21-! -171#-$2! )*! '21! ')=/$! $)%&4! /,$&%41! *%-'21-! 1M#./,/,3! )*! '21! F-#,47! /,! '21! .#-U1'H! #&7)!
=-)3-#..17!*-).!)'21-!F-)#4$#7'1-7!#,4!F-)#41,/,3!'21!7$)=1!')!)'21-!.14/#O7H!&/U1!'21!R1'*&/MG!021!
/,*&%1,$1!)*!4/3/'#&!=&#'*)-.7!I)%&4!7'/&&!-1d%/-1!*%-'21-!-171#-$2!/,!)-41-!')!*%&&(!%,41-7'#,4!'21!&)3/$!
#,4!=-)$177!)*!2)I!'21!F-#,4!/,*&%1,$17G!!
!
!
!
!
!
!
!
!
!
!
!! !! !
^<!
05J505/)5C!!
Q43#'1H! `-#4G! V9:;XYG! 021! 6=)-'7! `%FF&1! /7! ,)'! `%-7'/,3G!
2''=7?kkIIIG*)-F17G$).k7/'17kF-#4#43#'1k9:;Xk:;k;^k'21S7=)-'7SF%FF&1S/7S,)'S
F%-7'/,3ks^9E4$C:CFF#C!VZ1'-/1>14!9;GDG9:;<YG!
Q&F#--#,H!Q&#,!`G!V9::bYG!@#,4F))U!)*!814/#!8#,#31.1,'!#,4!f$),)./$7G!Z)%'&1431G!
Q-32/&&#,41-H! 0/.)! h! 8#-'/U#/,1,H! _/-=/! V9:;DY! /,! 01&1>/7/)#&#! 6%).177#! V=G! DSbYG!
0)/./,'#141&&('(U71'! /,'1-,1'/,! #/U#U#%41&&#G! ]//U1,,1S! A#! _/17'/,'B./,/7'1-/tG!
2''=7?kkA%&U#/7%'G>#&'/),1%>)7')G*/kF/'7'-1#.k2#,4&1k;::9DkbbX<:k;C;Du01&1>/7/)#&#u6%).177#G=4*!
VZ1'-/1>14!9;GDG9:;<Y!
Q7(,$! ]#F7! V9:;<YG! 0_! #4>1-'/7/,3! >7G! ),&/,1! #4>1-'/7/,3! S! #4>#,'#317! #,4! 4/7#4>#,'#317G!
2''=7?kkIIIG#7(,$&#F7G$)kF&)3k'>S#4>1-'/7/,3S>7S),&/,1S#4>1-'/7/,3S#4>#,'#317S#,4S4/7#4>#,'#317k!
VZ1'-/1>14!9;G:DG9:;<Y!
5#&U/,7H!0G! V9::EYG! !`-#,4!T)-'*)&/)! 6'-#'13(! +,!0(F)%'H!QG8GH!h!5#&U/,7H!0G! V147GYH!W1&&)33! ),!
`-#,4/,3!V==G!;:DS;9XYH!@)F)U1,!R[?!c/&1(!
52#,SP&.7'14H!6G8G!h!52#H![/()%,3G!V9::bYG!`-#,4/,3!01&1>/7/),!/,!#!8%&'/$2#,,1&!f,>/-),.1,'?!
Q,! fM=&)-#')-(! 6'%4(! )*! R1'I)-U! R1I7! `-#,4! T1-7),#&/'(G! H*#%)*+#'.*+,! I.4)*+,! .*! A%&'+!
A+*+2%5%*#>!J!8K;>!LDM<LMN!
52#,SP&.7'14H! 6G8G! V9::^YG! 5).=1'/'/>1! 6'-#'13(! *)-! 814/#! "/-.7?! 6'-#'13/$! #,4! `-#,4!
8#,#31.1,'!/,!52#,3/,3!814/#!8#-U1'7G!8#2I#2H!R[?!0#(&)-!h!"-#,$/7!fS]/F-#-(!
52#,SP&.7'14H!6G8G!V9:;;Y!814/#!`-#,4/,3! /,!#!52#,3/,3!c)-&4?!52#&&1,317!#,4!P==)-'%,/'/17!
9G:G!H*#%)*+#'.*+,!I.4)*+,!.(!A%&'+!A+*+2%5%*#>!;CV;YH!CS;<!
52#,SP&.7'14H!6G8G!h!W/.H!\%,3I))UG!V9:;:YG!T1-$1='/),7!)*!`-#,4/,3!#.),3!01&1>/7/),!6'#'/),!
8#,#31-7?!Q,!fM=&)-#')-(!Q,#&(7/7G!I.4)*+,!.(!O).+&-+3#'*2!P!Q,%-#).*'-!A%&'+>!DE!V;YH!bES<;!
52#,SP&.7'14H! 6G8G!h! [#1./,! [%,3! V9::YG! 6'-#'13/N/,3! '21! ,1'! F%7/,177?!@)I! '21!g6! '1&1>/7/),!
,1'I)-U7! 4/>1-7/*(H! F-#,4! #,4! $).=1'1! /,! '21! #31! )*! /,'1-,1'i! H*#%)*+#'.*+,! I.4)*+,! .(! A%&'+!
A+*+2%5%*#>!D!8K;>!RLD<RRM!
!! !! !
b:!
K#(H!6'1>1!V9:;XY!D!Z1#7),7!c2(!K/3/'#&!814/#!/7!5#%7/,3!'21!K1#'2!)*!01&1>/7/),H!/,!814/#=)7'G!
2''=7?kkIIIG.14/#=)7'G$).k=%F&/$#'/),7k#-'/$&1kC;X^CbkDS-1#7),7SI2(S4/3/'#&S.14/#S/7S$#%7/,3S
'21S41#'2S)G2'.&!VZ1'-/1>14!;CG:<G9:;XY!
K/7$)>1-(!R1'I)-U7!V9:;EYG!`%7/,17717!#,4!`-#,47G!2''=?kk$)-=)-#'1G4/7$)>1-(G$).kF%7/,17717S#,4S
F-#,47k!VZ1'-/1>14!99G:bG9:;EY!
K-/,UI#'1-H!TGH!h!g,$&17H!8G!V9::bYG!021!+.=#$'!)*!5),7%.1-!f>#&%#'/),7!)*!01&1>/7/),!#,4!Z#4/)!
`-)#4$#7'1-!`-#,47G!I.4)*+,!.(!S).&4-#!P!O)+*&!A+*+2%5%*#>!;^VCYH!==G;bXS;XbG!!
K-1/1-H!0-)(!V9:;bYG!!")-1$#7'?!6'-),3!e-)I'2!/,!P,&/,1!_/41)!Q4>1-'/7/,3!9:9:!/,!P,&/,1>/41)G,1'G!
2''=?kkIIIG),&/,1>/41)G,1'k9:;bk;9k*)-1$#7'S3-)I'2S),&/,1S>/41)S#4>1-'/7/,3k! VZ1'-/1>14!
;CG:<G9:;XY!
"/,,=#,1&! V9:;<YG! 62#-1! #,4! Z1#$2! 9:;XG!
2''=7?kkIIIG*/,,=#,1&G*/k1,k'%&)U71'k'>k>%)7/k72#-1>k>//.1/7/,k!VZ1'-/1>14!;:G:EG9:;<Y!
"/,,=#,1&! V9:;<YG! 0_! \1#-G! 2''=7?kkIIIG*/,,=#,1&G*/k&#'#%U71'k'>u(1#-u9:;<G=4*! VZ1'-/1>14! /,!
9;GEG9:;<Y!
"-114.#,H!K17H!@1,'1,H!Q,41-7H!0)I71H!Z%'2!h!c#&&/7!Z)31-G!V9::XYG!021!+.=#$'!)*!'21!+,'1-,1'!),!
814/#!T)&/$(H!Z13%&#'/),!#,4!5)=(-/32'!]#IH!/,!021!+,'1-,1'!#,4!021!8#77!814/#G!6#31H!]),4),G!
"-/$UH! @#,,#! V9:;XYG! 6v! `&/-! 0_DO7! R(#! _/7%1&&#! +41,'/'1'G!
2''=7?kkIIIG4#31,7.14/#G71k.14/1-k-)-&/3'k7#SF&/-S'>DS7S,(#S>/7%1&&#S/41,'/'1'S^<:<9<b! VZ1'-/1>14!
/,!9;GDG9:;<Y!
"t7'1-H!W#'/G!V9:;;YG!W1(!6%$$177!"#$')-7!/,!0_!`-#,4!8#,#31.1,'?!Q,!+,'1-,#'/),#&!5#71!6'%4(!
Q,#&(7/7G!I.4)*+,!.(!A%&'+!O43'*%33!T#4&'%3H!XVDYH!;S99!
e#,)7H! 0)44H! V9:;;Y! 021! K1#'2! )*! 01&1>/7/),G! ! /,! ")-F17G!
2''=7?kkIIIG*)-F17G$).k7/'17k')443#,)7k9:;;k:bk;Ck'21S41#'2S)*S'1&1>/7/),ksE^F$F*9<;<*9!
e-13)H!8!h!Q'U/,7),H!5G!V9:;:YG!@)I!')!Z1F%/&4!#!5#F&1!R1'I)-UG!`-)#4$#7'/,3!h!5#F&1H!8#-$2!
9<H!9:;:G!!
@1(.#,H!6'1=21,H!9:;EG!R1'*&/M!0#=7!+,')!#!e-)I/,3!+,'1-,#'/),#&!8#-U1'G!+,!R1I!\)-U!0/.17!;9!
8#(H! 9:;EG! Z1'-/1>14! Q%3%7'! ;:H! 9:;E! *-).!
!! !! !
b;!
2''=?kkIIIG,('/.17G$).k9:;Ek:9k;9k#-'7k/,'1-,#'/),#&k,1'*&/MS'#=7S/,')S#S3-)I/,3S/,'1-,#'/),#&S
.#-U1'G2'.&iu-w;!
!
@14/,3H!0/&41H!1'!#&GH!9::XG!`-#,4!8#,#31.1,'!?!Z171#-$2H!021)-(!#,4!T-#$'/$1H!0#(&)-!h!"-#,$/7!
e-)%=H! T-)r%17'! fF))U! 51,'-#&H!
2''=?kk1F))U$1,'-#&G=-)d%17'G$).k&/Fk'#.=1-1k41'#/&G#$'/),i4)$+KwD:;X99G!
!
@1,'1,H!QG! #,4!0#4#(),/H!ZG! V9::XY!021! /.=#$'! )*! +,'1-,1'! ),!.14/#! '1$2,)&)3(H! =&#'*)-.7! #,4!
/,,)>#'/),H!/,!Wa,3H!]GH!T/$#-4H!ZG!eG!#,4!0)I71H!ZG!021!+,'1-,1'!#,4!'21!8#77!814/#G!]),4),?!6#31G!
==G!DEp^D!
!
+Te! 814/#! ]#F! V9:;DYG! P00?! c2#'! '21! ]/>/,3! Z)).! Z1>)&%'/),! 81#,7! ')! `-#,47G!
2''=?kk/=3&#FG$).kI=S
$),'1,'k%=&)#47k9:;Dk:<kP00uc2#'021]/>/,3Z)).Z1>)&%'/),81#,70)`-#,47G=4*! VZ1'-/1>14!
;<G^G9:;EGY!
W#,'#-! V9:;<YG! 814/#! fM=1,4/'%-17! /,! "/,&#,4! 9:;XG!
2''=7?kkIIIGU#,'#-G*/k7/'17k41*#%&'k*/&17k.14/#u#4u1M=1,4/'%-1u9:;XG=4*!VZ1'-/1>14!9;G:CG9:;<Y!
W1&&1-H! W1>/,! V9::XYG! 6'-#'13/$! `-#,4! 8#,#31.1,'G! `%/&4/,3H! .1#7%-/,3! #,4! .#,#3/,3! `-#,4!
fd%/'(G!T-1,'/$1!@#&&H!R1I![1-71(G!
Wa,3H!]H!T/$#-4H!Z)F1-'!eG!h!0)I71H!Z%'2G!V9::XYG!021!+,'1-,1'!#,4!'21!8#77!814/#G!]),4),H!gWG!
6#31G!
]1I/7H!Z)F/,H!9:;^G!021!]),3!0#/&!021)-(!5#,!`1!Z1#&/'(!*)-!0-#4/'/),#&!8#31F-#,47G/,!")-F17!
C;GEG9:;^G! 2''=7?kkIIIG*)-F17G$).k7/'17k-)F/,&1I/7k9:;^k:EkC;k'21S&),3S'#/&S'21)-(S$#,SF1S-1#&/'(S
*)-S'-#4/'/),#&S.13#F-#,47ks^4;#F^#F^Cb9!VZ1'-/1>14!:DG:EG9:;<Y!
!]/7H!`!h!T)7'H!8G!V9:;CYG!c2#'O7!),!0_i!021!+.=#$'!)*!`-#,4!+.#31!#,4!51&1F-/'(!5-14/F/&/'(!),!
01&1>/7/),!5),7%.='/),!"-).!#,!+,3-14/1,'!`-#,4/,3!T1-7=1$'/>1G!H*#%)*+#'.*+,!I.4)*+,!.*!A%&'+!
A+*+2%5%*#H!;EVDYH!99<S9DD!
])3)=14/#G!80_C!&)3)7G!2''=7?kk&)3)7G*#,4).G$).kI/U/k80_Cs9:;CS9:;b!!VZ1'-/1>14!:DG:EG9:;<Y!
!! !! !
b9!
])I-(H! `-/#,! V9:;<YG! K/7,1(! $&)717! xb;! F/&&/),! 41#&! I/'2! ")MG!
2''=7?kk14/'/),G$,,G$).k9:;<k:Ck;<k.14/#k4/7,1(S*)MS.1-31-k/,41MG2'.&!VZ1'-/1>14!;EG:EG9:;<Y!
8#&.1&/,H!R#,4)!h!8)/7#,41-H! [)2#,,#G! V9:;DYG!`-#,47! #,4!`-#,4/,3! /,!814/#!8#,#31.1,'! S!
0)I#-4!#!Z171#-$2!Q31,4#G!H*#%)*+#'.*+,!I.4)*+,!.*!A%&'+!A+*+2%5%*#H!;^!V;YH!<S9E!
8$K)I1&&H!cG!h!`#''1H!QG!V9::EYG!`-#,4/,3!0_?!T-/,$/=&17!#,4!T-#$'/$17G!`%-&/,3'),H!8Q?!")$#&!
T-177!
8$K)I1&&H!cG! h! 6%'21-&#,4H! 6G! V9::<YG! 52)/$1! >1-7%7! 52#,$1?! g7/,3! `-#,4! fd%/'(! 021)-(! ')!
fM=&)-1!0_!Q%4/1,$1!]1#4S+,!f**1$'7H!Q!5#71!6'%4(G!I.4)*+,!.(!A%&'+!Q-.*.5'-3H!;C!VDYH!9CCS9Db!
80_! V9:;<YG! 80_! 5),'/,%14! /'7! 3-)I'2! /,! 9:;X! S! 021! $)..1-$/#&! >/1I/,3! 72#-1! 7%=1-/)-! ')!
$).=1'/')-7G! 2''=7?kkIIIG.'>%%'/71'G*/k7=)''/k1,k31,1-#&k#-'/UU1&/k.'>S$),'/,%14S/'7S3-)I'2S/,S
9:;XS'21S$)..1-$/#&S>/1I/,3S72#-1S7%=1-/)-S$).=#-14S')S$).=1'/')-7kb9<Db:^! VZ1'-/1>14! /,!
9;G:DG9:;<Y!
PF#H! e)-)G! V9:;;YG! 021! `-#,4! `%/&4/,3! )*! ")-1/3,SPI,14! 01&1>/7/),! 52#,,1&7! /,! '21! [#=#,171!
8#-U1'G!U%'.!V.554*'-+#'.*!W%9'%1H!CCH!;CCS;ED!
P'7H!8G!V9::XY!814/#!#,4!`-#,47?!R1I!e-)%,4!')!fM=&)-1G!+,!P'7!8G!V14GYG![t,Ut=/,3H!6I141,?!
[+`6!Z171#-$2!Z1=)-'7!
T#==#&#-4)H! K#,G! V9:;EYG! `-#,4/,3! /,! '21! Q31! )*! 52)/$1G! 59;! 814/#! I1F7/'1H! [%,1! XH! 9:;EG!
2''=?kkIIIG$9;.14/#G,1'k=1-7=1$'/>1kF-#,4/,3S/,S'21S#31S)*S$2)/$1!VZ1'-/1>14!;<G^G9:;EY!!
T/$#-4H! ZGeG! V9::9YG! f$),)./$7! #,4! "/,#,$/,3! )*!814/#! 5).=#,/17G! R1I!\)-UH! R\?! ")-42#.!
g,/>1-7/'(!T-177G!
T/$#-4H!ZGeG!V9::EYG!021!R#'%-1!)*!814/#!T-)4%$'!T)-'*)&/)7G!+,!T/$#-4!ZGeG!V14GYH!814/#!T)-'*)&/)7?!
+77%17!/,!8#,#31.1,'!)*!8%&'/=&1!T-)4%$'7!#,4!61->/$17!V=G!;S9CYG!8#2I#2H!R[G!]#I-1,$1!f-&F#%.!
Q77)$/#'17G!
61#&(H! 621&&1(! V9:;XYG! 8)F/&1! _/41)! 5),7%.='/),G!
2''=7?kkIIIG7'#'1)*4/3/'#&=%F&/72/,3G$).k/,7/32'7k.)F/&1S>/41)S$),7%.='/),k! VZ1'-/1>14!
9;G:DG9:;<YG!
!! !! !
bC!
6/131-'H!1'G#&!V9:;;YG!`-#,4!+41,'/'(SK-/>1,!K1$/7/),!8#U/,3!F(![)%-,#&/7'7!#,4!814/#!8#,#31-7!S!
021!8`Q5!8)41&!#7!#!021)-1'/$#&!"-#.1I)-UG!H*#%)*+#'.*+,!I.4)*+,!.*!A%&'+!A+*+2%5%*#>!LD!
8L;>!MD<XN!
6%,H!\),3A%,!h!T#-UH!R#.U11G!V9:;;YG!021!K/.1,7/),7!)*!5#F&1!01&1>/7/),!R1'I)-U!T1-7),#&/'(?!
+.=&/$#'/),7!*)-!814/#!`-#,4!8#,#31.1,'G!H*#%)*+#'.*+,!I.4)*+,!.*!A%&'+!A+*+2%5%*#>!LD!8L;>!
YX<LNM!
0(F)%'H!Q&/$1!8G!h!6'1-,'2#&H!`-/#,G!V9::EYG!`-#,4!T)7/'/),/,3G!+,!W1&&)33!),!`-#,4/,3G!!c/&1(!h!
6),7H!+,$G!R1I![1-71(G!
0I114/1H!6'1>1,G!V9:;DYG!LR1'*&/M!5fP?!`-)#4$#7'!0_!K1#4!/,!;^!\1#-7L!/,!021!`%7/,177!+,7/41-H!
9XG;;G9:;DG!!
2''=7?kkIIIGF%7/,177/,7/41-G$).k,1'*&/MS$1)SF-)#4$#7'S'>S41#4S/,S;^S(1#-7S9:;DS
;;i-wg6h+Zw0h+Zw0!!VZ1'-/1>14!;CG<G9:;XY!
c1F7'1-H![#.17!eG!V9:;DYG!8#-U1'=&#$1!)*!Q''1,'/),G!@)I!Q%4/1,$17!0#U1!62#=1!/,!#!K/3/'#&!Q31G!
021!8+0!T-177G!5#.F-/431H!8#77#$2%71''7G!
c1F7'1-![GeGH!W7/#N1U!0G`G!V9:;9YG!021!K(,#./$7!)*!Q%4/1,$1!"-#3.1,'#'/),?!T%F&/$!Q''1,'/),!/,!
#,!Q31!)*!K/3/'#&!814/#G!!I.4)*+,!.(!V.554*'-+#'.*H!^9!V;YH!==G!C<SE^G!
!
c2/''1,H! 6#-#2! V9:;<YG! 2''=7?kkIIIG$,F$G$).k9:;<k:9k9;k2%-4&17S,1'*&/MS*#$17S#7S4/7,1(SI#-,1-S
F-)7S1,'1-S'21S7'-1#./,3S7=#$1G2'.&!VZ1'-/1>14!9;G:DG9:;<Y!
\/,H!Z)F1-'!WG!V9::<Y!5#71!6'%4(!Z171#$2H!K17/3,!#,4!81'2)47G!6Qef!T%F&/$#'/),7G!g,/'14!6'#'17!
)*!Q.1-/$#G!
!
!
!
!
